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Prices: 


* Week Ending August 11, 1923 Previous Week 
Hign Low High. Le 


My 





Bonds (Average of 40 Issues)... || 76.39 76.04 | 76.27 06 | 


Stocks (Average of 50 Issues)... || 79.64 77.77 | 79.49 a 27 
76. 
Annalist Food Cost of Living. . | 173.663 174.341 








Finance: 


Week Ending August 11, 1923. Previous Week 








Federal Reserve Ratio. 77.3 77 3 
ly to 5 4 to 6 


Money Rates in New York Lrime| 5 to 5% 5 to 54 








Production: 


July, 1923. June, 1923 





! 


Unfilled Steel Orders *6, 386,261 6,386,261 | 

Pig Iron Production.....Daily, tons 118,656 122,280 | 
a oe Cities "353 153 14 
nS Amount|| *$225,090,818 | $225,090,818 | $188, 1 
C oT Number 1,231 1,378 | 1,/4 
acumen Liabilities || $35,721,188 $52,003,736 | $36,90( 














*June figures 


Transportation : 


Period or Date. Normal 





Revenue Car Loadings: 
All commodities ..... Year to July 28 27,957,211 
All commodities:..:....... Week ending “ 1,041,044 

Grain and grain products. . eee ae 53,160 
Coal and coke ; 208,820 
Forest products se . 77,799 
Manufactured products....... ; 585,783 





Freight car surplus ....f} 4th Qtr. July 76,453 
Per cent. of freight cars serviceable. July 15 91.7 
Per cent. of locomotives serviceable. - 81.4 


Ee a June $541,163,000* | $464,676,791 
Expenses and tames.............:. 2 453,421,000*} 428,678,811 | 











Rate of return on tentative valuation 
Eastern District............°..]} Year to July 1 6.59 
Southern District....... in eo 6.64 
Western District.............. a : 4.20 


United States as whole 2 ‘ 5.64 























4. 





i “Subject to slight revision. 
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Bid Offered 
105% le Cc. F. Childs & Co., 120 Broadway, N.Y. 
4 He Cc. F. Childs & Co., 120 Broadway, N.Y¥.« 
1% «1M c. F. Childs & Co 120 Broadway, N.Y. 
LIAL Cc. F. Childs & Co 120 Broadway, N.Y.C 
8.28 OS SL Cc. F. Childs & Co., 120 Broadway, N.Y.C 
i7 os ow Cc. F. Childs & Co 120 Broadway, N.Y.C 
8.22 6.2 Cc. F. Childs & Co., 120 Broadway, N.Y.C 
"s 18S) Cc. F. Childs & Co., 120 Broadway, N.Y.« 
WIN TIS Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Mi. TE, -aS Cc. F. Childs & Co., 120 Broadway, N.Y.C 
10. Cc. F. Childs & Co., 120 Broadway, N.Y.( 
Panama As, til 4 my ( F. Childs & Co., 120 Broadway, N.Y.( 
Hawatian . On Request Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Philippine 4s On Request Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Porto Rieo 46 Om Request Cc. F. Childs & Co., 120 Broadway, N.Y.C 
1 . . : . 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Felt. Land Han ites s i" Cc. F. Childs & Co 120 Broadway, N.Y 
Fed. Land Lank 4s us " Cc. F. Childs & Co., 120 Broadway, N.Y.« 
Fed. Land fank ths us bud Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Fed. Land Bank t's s nh Cc. F. Childs & Co., 120 Broadway, N.Y.« 
Fed. Land Bank 4%s ty me (¢. F. Childs & Co 120 Broadway, N.Y. 
Fed. Land Bank 4's Ba 1 Cc. F. Childs & Co., 120 Broadway, N.Y.C 
Fed. Land Bank 5s ion lez Cc. F. Childs & Co., 120 Broadway, N.Y.C 
* ww seuwsro > ’ 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT I6SUES 
ARGENTINA Bid Offered 
Argentine Recession 4 my twily Pynchon & Co lll Br N.Y< 
Argentine 4s, IS) (unification) 1 1% Pynchon & C+ 1li Br N.Y 
Argentine Js, 45 Clarge,unlisted) 7s 7 Pynchon & Co., 111 Bre N.Y.C 
Argentine Ss (listed numbers), 45 7 ae Pynchon & Co 111 Bre ay, N.Y.« 
Argentine 5s,°45 (small, unlisted 7s 7 Pynchon & 111 Broadway, N.Y. 
BELGIUM 
Belgian Govt. (restoration) 58 $s I'ynchon & ¢ 111 Broadway, N.Y. 
DBelzian Govt. (premium) 5s s 5 Pynchon & Co 111 Broadway, N.Y¥.C 
BOLIVIA 
Holivian tie, THe i3 - Pynchon & Co., 111 Broadway, N.Y 
BRAZIL . 

. Geo =. ISS! ba " Pynchon & ¢ 111 Broadway N ¢ 
ee flows co 010 wit 7 Pynchon & Co., 111 Broadway, N.Y.C 
Brazilian G is, 101 1 rT Pynchon & Co,., 111 Broadway, N.Y.C 
Krazilian Reeces, 4s, LK ss sg Vynchon & Co., 111 ¥.¢ 
Erazilian ja. INSU ‘7 shy ( BB. Richard & Co N y.¢ 
Brazilian Govt. 4s Crecession) 7% ts Cc. B. Richard & Ce N.Y ( 
Brazilian Govt. tes, 18st iz! is Pynchon &@ C« 111 Broadway, N.Y.C 

Govt. 48, DSSS 4, 41% Pynchon & Co., 111 Broadway, N.Y.C 
ni Nt Hil, iD Pynchon & Co., 111 Broadway, N.¥.C 
Hrazilian =, 1 “wo iz Pynchon & Co 111 Broadway, N.Y.C 
Brazilian ‘jovt. os, Ties 12 17 Pynchon & Co., 111 Broadway, N ¥.¢ 
Brazilian Govt. 5s, 115 #7! 47% Pynchon & Co., 111 Broadway, N.¥.C 
Brazilian Govt. Ss, 141 mt ™ Pynchon & Co., 111 Broadway, N.¥.C 
CANADA ait 
Canadian Ss, 125 7% ns I'ynchon & ¢ 111 Broadway, N.¥ Cc 
Genadtan ys, 101 cexternal) ne tim Uynchon & Co., 111 Broadway, N ¥ Cc 
Canadian 5a, 1831 Cinternal ws HIN Pyncho & Co 111 N Y c 
Canadian Ss. 17 ay 1 Pynchon & Co., 111 N.¥ bs 
Canadian 5s, M. & N iz 1s mn Pynchon & Co., 111 N Y.c 
Canadian vos, 128 “7 ms Pynchon & Co., 111 Broadway, N.Y.C 
Canadian nies, 1M u7 ~s I’'ynchon & Co 111 Broadway, N.Y.C 
Canadian ns it. wily ") Pynchon & Co lll Broadway, N Y iy 
Canadian Sts, 1s " jemnty J’'ynchon & Co., 111 Broadway, N.Y¥.C 
“ "ym ) rac N.Y¥.C 
‘s to roe 1x Pynchon & ¢ 111 Broadway, N , 
Seontiee Ww) tot 1% Pynchon & Co., 111 Broadway N ¥. 
Canadian vos om, oe Pynchon & Co 111 Broadway, N.Y.C 
Canadian Mos internal) wg 101 Pynchon & Cé« 111 Broadway, N.¥.C 
Canadjan wt ha xterna Wie 1 Pynchon & Co 111 Broadway, N.Y¥.C 
CHILE: ; - — 
Chiles ws, P11, iat series “un 72 I’snchon & ¢ ~ Ban roadway Cc 
Chile oe he, 1911, ud wee oe rp 7H Pynchon & Co., 111 Broadway, N.Y.C 
Chilean Ne, lune 30 and Dee ‘1 1 - Pynchon & Co., 111 Broadway, N Y S 
Chilean Ss, M. & S&S 114 1 I’ynchon & Co 11!) Broadway, N.Y.C 
CHINA 
Chinese Govt. 4 Sth ree is Pynchon & Co., 111 Broadway, N.Y.¢ 
Chinese Govt ist . Pynchon & Co., 111 Broadway, N.¥.C 
Chinese Govt. Hu-Kuang RK ie 4 Pynchon & Co., 111 Broadway, N.¥.C 
CUBA 
Cuban Govt. Sa, 105 cinterna x} x Pynchon & Co., 111 Broadway, N.Y¥.C 
Cuban Govt. Ss, 1018 ~ STi Pynchon & Co., 111 Broadway, N r 
Cuban Govt. tis, 117 ni 7 Pynchon & Co., 111 Broadway, N.¥.C 
Cuban Govt. tis, MIT os. 1 ‘ 7%, Pynchon & Co., 111 Broadway, N.Y¥.C 
COSTA RICA 
Republic of Costa Rica os Pynchon & Co 111 Broadway, N.Y C 
COLOMBIA 
ColonMian Govt, ts, MMT ‘ ‘it Pynchon & Co, 111 Broadway, N.¥.C 
CZECHOSLOVAKIA 
Czechoslovakia Premium 4's ‘ ee Cc. B. Richard & Co., 20 B'way, N.Y.C 
Czechosiavakia Lon ui% i 2s Cc. B. Richard & Co., 20 B'way, N.Y.C 
FRANCE 
Freneh Gove. 4 47 , t I’ynchon & Co., 111 Broadway, N.Y.C 
French Govt. 4s, Its i tiky Pynchon & Co,, 111 Broadway, N.Y.C 
Freneh i WT , ily < B. Riehard & Co., 20 B’way, N.Y 
French ts hy Jerome HB. Sullivan & Co., 42 B'way, N.S 
French Vietory) 12% Jerome H. Sullivan & Co., 42 B'way, N.¥ 
French | t. (Premium) 5 24 Jerome B, Sulitvwan & Co., 42 B’way, N.¥ 
French ~s (Victory) ‘ Pynchon. & Co., 111 Broadway, N.Y.C 
French Victory $245 45hy C. B. Richard & Co., 20 B'way, N.Y. 
French Premium vw “I Cc. B. Richard & Co., 20 B’way, N.Y.4 
French tis ue I Cc. B. Richard & Co., 29 B’way, N.Y.( 
French Govt. tis, le why | Jerome Bb. Sullivan & Co., 42 B’'way, N.Y 
French Premium os, re 1 44 Pynchon & Co., 111 Broadway, N.Y.‘ 
French Stes, 117 it ~ Pynchon & Co., 111 Broadway, N.Y .©¢ 
French Hs, lo wy Pynchon & Co., 111 Broadway, N.Y -¢ 
GERMANY 
German Govt ” C. B. Richard &@ C« 20 Bway, N.% 
GREAT BRITAIN 
British Govt. Fundin ‘ my j I’'ynchon & Co., 111 Broadway, N.Y. 
British Govt. Victory 4 “4 ‘ I’ynchon & Co., 11] Broadway, N.Y.¢ 
British Govt. 5s : uF ’ Pynchon & Co., 111 Broadway, N.¥.cC 
British Govt. 5s, ’ Mily Pynchon & Co., 111 Broadway, N.Y« 
Liritish Govt . DD 2 Pynchon & Co., 111 Broadway, N.Y.¢ 
tritish Govt. FE vs L " I’ynchon & Co., 111 Broadway, N.Y 
GREE 
direek Govt iis ry ~ Jerome HK. Sullivan & Co 42 B'wa N.¥ 
ITALY 
ftalian Govt. 5 1IS-20 7 hy Pynchon & Co., 111 Broadway, N.Y.< 
Itallan Govt s, 125 (Trea ih 3 Pynchon & Co 111 Broadway. N.Y.< 
Italia Consolidated Os tT, 7 Cc. B. Richard & Co 20 Bway, N.Y.¢ 
Nalian ' 1h ey ‘ Cc. B. Richard & Co., 20 B’way, N.Y.C 
Kingdom of Italy 6'%e8, 125 uit 7 Pynchon & Co., 111 Broadway, N.Y¥.C 
JAPAN 
Japanese Govt, 48, Ht Clar “i “Op Pynchon & Co., 111 Broadway, N.Y¥.C 
reese Govt, 4 ht Camall> 7s 78h lynchon & Co 111 Broadway, N.Y¥.C 
Japanese Govt. Ist series 4ys,"2 4 Wi by Pynchon & Co., 111 Broadway, N.Y¥.C 
Jap. Govt. 2d series p. 448,'2> Way tk Pynchon & Co., 111 Broadway, N.Y.C 
Japanes: t. 22 ow ss. J 
bigs, 125 mM 4 Pynchon & Co., 111 Broadway, N.Y.C 
Japanese Govt. 5s, UMT 7, = Say Pynchon & Co., 111 Broadway, N.¥.C 
MEXICO 
Mexican Govt. is 1% 1a Pynchon & Co., 111 Broadway, N.Y¢ 
Mexican Govt. 4s, 14 ro srt Pynchon & Co., 111 Broadway, N y* 
exican Govt. Ss, Init me Pynchon & Co., 111 Broadway, N.Y.C 
Mexican Govt. 6s, 125 wig M Pynchon & Co., 111 Broadway, N.¥.C 
Mexican Govt is i «(French 
ixsue) s4 wy Jerome B. Sullivan & Co., 42 B’way, N.Y 
Mexican Uovt. 3s (silver) 10 1 Jerome B. Sullivan & Co., 42 B’ way, N.Y 
Mexican Govt. Ss (silver) 12k 14! Jerome B, Sullivan & Co., 42 B’way, N.¥ 
Mexican Govt. ts ¢Treas.) 4! wit, Jerome B. Sullivan & Co., 42 B'way, N.Y 
State of Durango 5s is) 1a Jerome B. Sullivan @ Co 2 B’way, N.Y 
NORWAY 
Norwegian Govt. 3'es, 1900 v1 ot Pynchon & Co., 111 Broadway, N.Y.C 
Norwer Govt hL AyD I’'ynchon & Co., 111 Broadway, N.Y.C 
Norwegian Govt. 34ys, If" ol ny 4 Pynchon & Co 11! Broadway, N.Y¥.C 
Norwegian Govt. 4s, 1911 65 tis Pynchon & Co., 111 Broadway, N.Y.C 
Norwegian Govt, ts, 121 10 Iti Iynchon & Co., 111 Broadway, N.Y¥.C 
Norwegian Govt. ts, 1120 lil 1s Pynchon & Co., 111 Broadway, N.Y.C 
Norwegian Govt. tis, 1120 | 168 C. B. Richard & Co., 29 B’way, N.¥.C 
Norwegian Govt. tis, 121 163 iw C. B. Richard & Co., 29 B’way, N.Y.C 
Norway, King. of, Ss, sk 0 ran 110 Pynchon & Co., 111 Broadway, N.Y.C 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
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POLAND: 
Internal Os 
External ts 


Polish 
Volish 
RUMANIA 
Rumanian Re 
RUSSIA: 

Russian Govt. 544 
Russian Govt. 5} 
Russian Rentes, 
Russian War Loa 
Russian Externa 


ruction 


onst 








External 
Russian External 
Russian Externa 
tussian Govt 


Russian 





ex loan 





SANTO DOMINGO REPUBLIC 
loominican Republic 5s, 1958 
SWEDEN 

Sweden, Kingdom of, ta, 1930 
SWITZERLAND 

Swiss Confederation (gold 
Swiss Confederation 7s (s. f.) 
URUGUAY 

t‘ruguay Govt. 3's, F..M.,A4«N 
Uruguay Govt. 5s, 191) 
Uruguay Govt. Ss, 14 
ARGENTINA 

Buenos Aires 3's, 1006 
Buenos Aires gold Ss, 1915 (£10) 
Buenos Aires 5s (£100) 


Ruenos Aires gold 5s, 


1915 (£2 


Buenos Aires tis, 1926 
Cenula 
AUSTRALIA : 
Brisbane fos, 141 
Queensland 44ygs, 1925 


AUSTRIA 

Vienna os 

BRAZIL 

Pelatas, City of, 1911(J.&D.) 
Rio de Janeiro 5s, 1900 






Sao Paulo 5s, 17. 
Sao Paulo Ss, 1905 
sao Paulo tis, 1943 

o Paulo Ss, 156 





Paulo Ss (ex 


l’aulo Ss 


Sao 
Sao (guilder) 
CANADA 
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algary 





Calgary " 
Calgary 7s 











Edmontor Sis, MT 
Edmonton, Alberta, ts, 1924 
Gt. Winnipeg Water Dist. 5s, 
Gt. Winnipeg Water Dist. tis, 
Maisonneuve (Mont.,Que.) 5s, *: 
Maisonneuve (Mont.,Que.)5'¢s,"> 


City of, Js, 1h 
of, 5s, 11 
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DENMARK 


Copenhagen ts, 194 
JAPAN 

Tokio, City of, Xs, 12 
CANADA 

Alberta 4's 4 


Alberta 58, 
Alberta 5s, 
Alberta 54s, 1 
















Alberta Province 5s, 1942 
Alberta L'rovinee 5s, 145 
Alberta 

Alberta 

Alberta 

Alberta ‘ 

Alberta ts, 

Alberta 6s, 1930 

Aiberta Gs, 1930, M. & N 
Alberta Province ts, 1931 
Alberta tis, 1941 . 
British Columbia 4's 
British Columbia 5s, 
British Columbia 5s, 
British Columbia 5s, 
tritish Columbia 4's, 
British Columbia 5'%s 
British Coiumbia tis 
British Columbia tis, 1926 
tritish Columbia 45s, 48 
tritish Columbia tis, 141 
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Manitoba fs, 1925, M. & N 
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Nova Scotia tis, 1925 
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Nova Scotia tis, 1930 
Ontario 4s, (26 
Ontario Sa, 142 
Ontario Se, 1926 


Ontario Os, 130. 
Ontario os, Wo2 
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Offere 
17 Cc. B. Richard & ¢ 29 B'way, N.Y.( 
WI% Cc. B. Richard & ¢ of B’way; N.Y.¢ 
4%, Cc. B. Richard & Co., 29 B'way, N.Y.( 
’ 
2 Pynchon & Co., 111 Broadwa N.Y. 
11% Pynchon & Co., 111 Broadway, N.Y.C 
1% C. B. Richard & Co., 29 B’way, N.Y.C 
- Cc. B. Richard & Co B’way, N.Y.C 
11 C. B. Richard & Co., 29 B'way, N.Y.( 
! Cc. B. Richard & Co., 29 B’way, N.Y.C 
= C. B. Richard & Co., 29 B’way, N.Y.C 
r C. B. Richard & Co., 20 B'way, N.Y.C. 
2 Pynchon & Co 111 Broadway, N.¥.C 
a Pynchon & Co 111 Broadway, N.Y.C 
OD Pynchon & Co 111 Br iwa N.Y.¢ 
Hd Pynchon & Co., 111 Broadway, N.Y.C 
115 Pynchon & Co 111 Broadway, N.Y.C 
0 Pynchon & Co., 111 Broadway, N.¥.< 
67 ’ynchon & Co., 111 Broadway, N.Y.C 
103% Pynchon & Co., 111 Broadway, N.Y.C 
MUNICIPAL ISSUES 
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}OTHING could have shown more clearly than Europe’s 
response to the unexpected death of President Harding 
the suspense and the sense of the dislocation in 
world relations which pervades England and the Con- 
tinent. Probably the hope entertained a year or two 
ago that the United States would, or even might, 
cancel the war debts owed to it by the Allies has now 
definitely disappeared under the illumination fur- 
nished by the British debt settlement and the declara- 
tions of American officials. 

Definitely, the World Court, which Mr. Harding was urging the 
country to share in, was the only visible sign of American co-operation 
in the affairs of Europe. That was far less than had been hoped for 
but, as the laments for Mr. Harding and the speculations as to the 
views of hi’ successor pretty clearly indicate, even participation in the 
World Court was considered a reality of much importance. Whether, 
as the “irreconcilables”’ argue, the Court was to be the means of 
tricking this country into actual material participation in Europe’s 
troubles or was considered little more than a window through which 
America wotld see European realities and give at least her sympathy 
and some measure of understanding to those who had to deal with them 
first-hand, the fact is now clear that Europe looks to this country for 
something. That it is not of necessity material aid, shows in the very 
definite hope in England that the weight of American opinion will 
range itself on the British side in the present controversy between 
London and Paris over the Ruhr occupation. 

These considerations are by no means foreign to the present state 
of world business and the relation of that to American business. For 
in fact employment for many American workers, in mines, factories, 
and on the farms, is to some degree now suspended or in prospect of 
suspension by reason df the dislocation in European affairs which we 
are at present determined not to share in by way of active participa- 
tion in changing them. We may well enough be grateful that we have 
no direct interest in reparations payments to come from Germany. But 
we do not escape all the consequences of the reparations tangle by being 
technically outside of it. 

As is now becoming pretty well known, even in this country, the 
disorder of German industry and finance since the war is at last having 
an effect on business within America. Diversion of German resources 
has cut off what was formerly one of the best markets for American 
wheat, cotton and copper. The same economic recession has deprived 
Chile of her chief nitrate market. It has deprived India of one of her 
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halted and hampered by the partial failure of the foreign markets; 
upon the farmers who are learning, with difficulty, that they also live 
in the whole world and not merely in North Dakota. If the American 
mind is large enough it can remedy most of these troubles without 
making its Government responsible for policing the boundaries of Yugo- 


THE SITUATION IN 


— IAST week’s indications of the future course of business 

| were very much like those of the week before, both in 
direction and emphasis. They differed in some details 
from their immediate predecessors, but, except in the 
marked weakness of French and Belgian francs, which 
appeared to stand for an unfavorable judgment on the 
outcome of the German reparations issue, they pre- 
sented the same general picture—one of business seem- 
ingly very large in the aggregate but rather notably 
“spotty” and carried on in a spirit of extreme caution, for which a 
number of reasons, not at all alarming in character, could be sug- 











gested. Z 

The week had a character of its own, however, in the deep senti- 
mental reaction of the business world, as well as the general public, 
to the death of President Harding, and in the deep sense of personal 
loss which the citizens of the country felt in the passing of Mr. Hard- 
ing more keenly than in the case even of McKinley. Coupled with 
this force of sentiment there was also a general sense that President 
Coolidge was a safe successor; and that, further, a week of general 
mourning was a fit time for drawing as much as possible out of for- 
ward business, waiting until the week’s funeral and mourning obser- 
vances should have passed into the resumed activity and new plans of 
this week. The result of these several considerations was that the 
various markets were comparatively inactive, with some rises and 
later minor reactions. On the whole, it was not a business week in 
the usual sense, and the indications which came to light in the course 
of it were, in the main, merely contemporary records of currents which 
have been moving pretty steadily in their present courses for some 
weeks past. 

One of the most striking of these was the record of freight car 
loadings for the last week in July, which made a new high record of 
1,041,044 cars, an excess of 22,500 cars over any other week this year. 
Grain and grain products showed the highest loading of the year, an 
increase of nearly 7,000 cars over the preceding week, which brings 
the loading to but little more than 3 per cent. below the normal for 
that week. Forest products, which are largely building timber, re- 
covered from the decline after the Fourth of July holiday, and are 
back ‘to the average movement which began in March. Manufactured 
goods, which include building hardware, follow nearly the same curve. 
The records of these two groups fail to show any decline in the actual 
materials consumption of the building industry. 

Federal Reserve rediscounts for the whole system showed an in- 
crease of about $20,000,000, a change not of importance for its mag- 
nitude, but not without significance as following an increase of $52,- 
000,000 in the week before. With money rates steady and compara- 
tively moderate, these two increases of rediscounts in successive weeks, 
in which business in general has been admittedly dull as to new com- 
mitments, may reasonably be interpreted as indicating minor strains 
on banking credit—not strains in the sense of requirements in excess 
of what can easily be borne, but strains in the sense that they prob- 
ably indicate business needs originating in postponed or for the 
moment unrealizable profits. 

Though commodity prices showed some slight rises last week, the 
course in July was generally downward from the June levels. The 
same sort of decline in British commodity prices, which have reached 
a level not touched since before the end of the war, is interpreted by 
British economic opinion as showing a recession of trade prosperity, 
and the same thing is in large measure true in this country, though 
the application is more spotty and unequal here than in Britain. Brad- 
street’s reports its index number as of Aug. 1 as $12.8201, which 
marked a decline of 2 per cent. from July 1, following a similar 2 per 
cent. decrease in June and in May. The net decline from March 1 is 
8 per cent., the record showing a regular movement, month by month, 
. which is somewhat notable. Four of the thirteen groups covered—live- 

stock, provisions, naval] stores and miscellaneous—showed slight rises, 

but the other nine, led by textiles, hides and leather, have fallen. In 
all, twenty articles of common use advanced, while thirty-nine declined 
and forty-seven remained unchanged. The general level on Aug. 1 
was 6.3 per cent. above that of Aug. 1, 1922, and 20.8 per cent. above 
the low point of June, 1921. Bradstreet’s weekly food index, on the 
contrary, is slightly higher, standing at $3.12 against $3.10 the week 
before. 

Though the fact does not show in the car loadings of forest 
products: and manufactured goods, Bradstreet’s reports on the basis 
.of returns from 137 cities a decline in building permits in July repre- 
senting a recession of 18.1 per cent. in comparison with June, and of 











slavia. We have capital—most of the world’s capital. Europe needs 


capital and will, if given the productive use of it, live up to the con- 
ditions on which that use is granted. The way out is through “ dollar 
diplomacy ” in a new meaning of the phrase, conducted not by political 
officials but by American business men. 


THE UNITED STATES 


3.1 per cent. from July, 1922. The decreases last month were well 
above the average 18.1 per cent. in the Eastern, Middle Atlantic, and 
Far Western districts. 

Unfilled tonnage on the books of the United States Steel Corpora- 
tion at the end of July showed a decrease of 475,498 tons from the fig- 
ure at the end of June, leaving a total of nearly 6,000,000 tons, which is 
enough to occupy the mills for some five months to come. There is 
said to be pressure for the delivery of orders now on the books and new 
orders are better for the industry generally than in June. The new 
orders are mainly for near delivery, however,\and on the hand-to-mouth 
order as are orders in most other branches of industry. The announce- 
ment that the eight-hour day will be instituted in some parts of the 
Gary plant of the United States Steel Corporation next week, and 
pushed in other plants of the corporation, as well as by independent 
companies, raises some interesting conjectures as to future steel prices. 
Wages under the short-day plan are to be increased 25 per cent. an 
hour over the twelve-hour rate, but it seems very doubtful whether 
the 15 per cent. increase in steel prices to which the change was said 
logically to lead will actually be made in the near future. Present 
market conditions do not offer a good background for higher steel 
prices. 

A sign which has previously been noted in this page is the very 
high level of wages in industry, out of line with both wages and income 
in many other directions. On this subject the General Industrial Con- 
ference Board reports that “ real”’ wages last May—wages rated, that 
is, in terms of their power to purchase the commodities and services 
used by the ordinary family—were between 17 and 18 per cent. higher 
(using the last prewar month, June, 1914, as a basis) than in June, 
1920, when the wage-earner was supposed to have reached the highest 
income point in his history. Weekly earnings in dollars were lower 
in May of this year than three years ago, but the cost of living was 
proportionately even lower, with the result of the “ real” wage being 
greater. 

This, so far as it goes, is a very substantial gain for the statis- 
tical average wage earner, represented by the 600,000 whose income 
was studied by the board; and the many wage increases granted since 
last May, taken with a stationary or falling cost of living, have con- 
siderably improved the average condition. The unfavorable aspect 
of this wage situation is not the better living status of the wage 
earner but his only too well verified disposition to do no avoidable 
work in return for his wage, and the extreme difficulty of readjusting 
the wage downward in response to compelling economic conditions by 
any other process than the disruptive one of strikes or lay-offs. It 
is the judgment of many interested persons that the present high wage 
level must be accepted by business as a factor not sensibly to be 
changed and that, therefore, pricé level will have to be adjusted up- 
ward as a whole to sustain the wage level. In a wholly self-contained 
country, such as the extreme isolationists seem willing to make of the 
United States, this would theoretically be possible, given time enough 
to force the change on all parties, including the producers of food. 
In a country which, like the United States, finds its prosperity depen- 
dent on a certain minimum export market, the process is extremely 
difficult, except through dumping exports, which American popular 
opinion condemns; or through a high efficiency of labor, which at pres- 
ent is contrary to the temper and disposition of organized labor, at 
least. The fact that imports of iron into this country are little below 
exports is not wholly without relevance. 

Such business uncertainty as the country now faces is due, it 
seems, not to the lack of large purchasing power in the aggregate, 
but to a condition of unbalance in different directions which results 
in hardships to many agricultural producers and in such uncertainty as 
to particular markets that some manufacturers have felt the need 
to lay off large bodies of workers, while they try to make a safe guess 
at what is going to happen. Taking the country as a whole, the pro- 
duction of foods and materials is excessive in comparison with manu- 
factures within the country; and some portion of the food supply, at 
least, is being produced at an actual loss, with market returns what 
they are at present. 

The position of the wheat farmers of the States west of the Mis- 
sissippi furnishes a curious example of this unbalance and of how com- 
plicated such a condition may be in its component elements. It has 
been soundly enough advised that the wheat farmers should reduce 
acreage until the total production is so close to consumption require- 
ments as to prevent any material sagging of prices. In the Spring 
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Report now has it, however, that 
representatives of the United States ( 


Special Correspondence to The Annalist. 
WASHINGTON, Aug. 11. 
ASHINGTON is attempting to form an opinion as to 
what Calvin Coolidge is going to do as President of 
the United States. 
the newspapers about what he said in speeches in the 
political campaigns and while he was Vice President 
concerning domestic and international problems. 
Representatives of financial and business interests, 
in particular, have been asking men who are believed 
to know more or less about the new President’s views 
on important questions, whether he is to be classed as a “ conserva- 
tive,” a “liberal” or a “ radical.””’ For the most part, outsiders seem 
to be of the opinion that “ of course he isn’t a radical,” and that he 
“ probably will be a conservative.” There is a good deal to be said 
for that viewpoint. At least President Coolidge’s inclination, although 
he has said little since the death of President Harding, is toward 
what, broadly speaking, is known as conservatism. 

Secretary Mellon, in paying a tribute to the late President, said, 
among other things, that, “I am sure my countrymen have felt his 
influence was a stabilizing and conservative one,” and that statement 
attracted considerable attention in political circles. It more nearly 
expressed the truth than anything else that was said about Mr. 
Harding’s attitude toward the major domestic problems, at least, 
which he was called upon to face. Mr. Harding’s close followers tell 
us that he tried his best to stand for certain fundamental principles— 
first among them, that legislation could and should be progressive 
in the best sense of the word, but that it could not and should not 
be—to use a word much employed recently—“ radical.” 

If the friends of Mr. Coolidge are to be taken at their word, the 
mind of the new President runs along much the same lines. There is 
deep conviction that President Coolidge will stand for many of the 
principles for which Mr. Harding stood. 

When Secretary Mellon pictured the late President as a stabilizer, 
it caused some to give thought to just what the Secretary meant, and 
conclusions reached brought out sharply a few of the decisions which 
President Coolidge must make in the next eighteen months. 

The Harding administration, for instance, won the name of being 
“reactionary ” and “ conservative ” in the sections of the nation where 
the advanced progressives and radicals were strongly entrenched be- 
cause the late President was a stanch advocate of the repeal of the 
excess profits taxes and believed as firmly in the reduction of the 
maximum surtax rate. It was generally conceded that President 
Harding, had he lived, would have done his best to prevent a re-enact- 
ment of excess profits taxes—which were repealed in his Adminis- 
tration—and would have opposed, also, legislation advocated by the 
radical forces to increase the surtax maximum from the 50 per cent. 
level to which it had been reduced. 

President Harding used his influence to prevent adoption of 
legislation which would scrap the Transportation act and reduce rail- 
road rates by the various methods proposed by the radical forces. 
He stood out against bonus legislation which would seriously disturb 
the affairs of the Treasury Department and vetoed a bonus bill which 
had passed both Senate and House because no provision was made, 
by additional taxation, to pay the costs. He was definitely opposed, 
also, to Government price-fixing for agricultural products, as pro- 
posed by the radical forces in Congress. 

President Coolidge must now face all these problems and many 
more which the rapidly growing radical forces in the Senate and 
House are certain to bring forward in the next Congress. It remains 
to be seen whether or not he will stand out against them and use his 
power, as best he may, as a “ stabilizing influence,” 

Many who have endeavored to sound out the Coolidge policies 
have come to the conclusion—although admittedly they have found 
it difficult to get satisfactory information yet—that there will be 
no great upheaval in Governmental affairs and that Mr. Coolidge will 
not surrender the major principles of “ stabilization” because of the 
so-called radical-progressive outcry. The business Interests of the 
country, apparently, frony what is heard here, have taken a con- 
structive view of his ascendency to the White House and see no cause 
for undue alarm. In the main, this would seem to be justified. 

The-first conclusion which has been reached is that Mr. Coolidge 

believes, as did the late President, that little or no good can be accom- 
plished for the argicultural interests by calling a special session of 
Congress and that injury might be done to the business fabric of the 
enation by the outpouring of radical talk which is certain to come as 
soon as Congress ‘assembles. At this time, it does not appear that 
there is much chance of a special session, unless a strike in the an- 
thracite coal fields should make it essential te obtain legislation to 
avert, if possible, a coal shortage next Fall and Winter, 
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continue throughout the Summer, but with the National pre-conven- 
tion campaign in full swing, primary contests going on and the 
National conventions staged in June, it is certain that a majority of 
the legislators in both Senate and House will want to conclude their 
work as early as possible. Under such conditions, there would not 
be much chance of the radicais holding Congress in session indefinitely. 

Under these conditions, there can be much talk but not neces- 
sarily a great deal of definite action by the new Congress. That the 
radical forces, for instances, would be able to hold Congress in session 
and obtain their will on such proposals as the re-enactment of excess 
profits taxes, if the Administration leadership holds firm, is believed 
to be most doubtful. All things taken into consideration, the Admin- 
istration forces under the leadership of President Harding beiieved 
that a special session was unwise. And, apparently, Mr. Coolidge is 
of the same opinion. 

So far as can be learned, the radical leaders in the Senate are 
generally of the opinion that they cannot hope to get substantial back- 
ing for their more advanced doctrines from the White House and are 


going about their plans for a fight in Congress on the theory that 
the death of President Harding and the succession of Mr. Coolidge 
to the Presidency has not greatly altered the situation. The more 
prominent of the visitors who have called upon the new President 
have come from the so-called Administration forces, and, while political 
questions naturally have been held in the background, these visitors 
have appeared satisfied that there is no reason to forecast drastic 
alterations in policies at this time. 

Statements made by the Federal Reserve Board concerning the 
agricultural situation and the part which it believes the banking in- 
terests might play in providing adequate credits for the orderly 
marketing of the crops are of especial interest at this time as reflect- 
ing the views and policy of the late President on this subject. 

It is not unusual to hear the viewpoint expressed that the Reserve 
Board has taken heed of the insistent demands on the part of certain 
members of Congress that the interests of the farmer shall receive 
more attention at the hands of the central body of the great Federal 
banking system. 


The Commerce Department 





CABLEGRAM just received from Trade Commissioner 
W. F. Upson, at Vienna, states that Austrian imports 
and exports for the fixst six months of 1923 showed a 
decrease in the adverse trade balance of 25.5 per cent., 
as compared with the same period last year. Imports 
of manufactured goods in the 1923 period were valued 
at 227,000,000 gold crowns; of foodstuffs, 256,000,000 ; 
of raw and semi-finished materials, 131,000,000; of 
coal and oil,.90,000,000, making a total of 704,000,000 

gold crowns. Exports totaled 427,000,000 gold crowns, with manu- 

factured goods at 334,000,000’ and raw and semi-finished materials at 

76,000,000 gold crowns. 

The Polish Government, in the latter part of June, introduced 
rigid restrictions on exchange transactions, designed to check the fall 
in the exchange value of the Polish mark. A commission was estab- 
lished with power to contro! the use of foreign exchange to pay for 
imports and even to pay for goods already received in Poland. These 
res* riclions caused considerable embarrassment to American and other 





exporters. 

Acting Trade Commissioner Baldwin, at Warsaw, reports that 
these resirictions were modified by a decree of July 28. Banks are 
now authwrized to effect foreign payments against authentic import 
transactions. Control of the central Government is retained only in 
special cases, Payments for future imports are still limited, according 
to the character of the imports, with a view to restricting the impor- 
tation of unnecessary products. The new decree continues in force the 
requirement that foreign exchange derived from export of Polish 
products must be surrendered to the State Bank. There are, however, 
modifications in the case of special industries. The new decree marks 
a great improvement in the situation and should make it easier for 
American concerns to do business with Poland. 

An interesting survey of economic conditions in Switzerland has 
been received by the Finance and Investment Division of the Depart- 
ment of Commerce, of which Grovesnor M. Jones is Chief. The sur- 
vey is by George H. Murphy, Consul General at Zurich. The state- 
ment is made that, “ contrary to general opinion, it can safely be ac- 
cepted as a fact that since 1921 the payment balance has again been 
in favor of Switzerland,” and that a deficit of 300,000,000 franes in 
merchandise traffic is covered by this surplus of payment balance. 

Information on which to base the survey was obtained from the 
Swiss Volksbank. The survey goes into the fluctuations of the Swiss 
frane as related to the American dollar and the principal European 
exchanges and predicts that, except under extraordinary circum- 
stances, the Swiss france will never again reach the high level of 1917 
and 1918 when an American dollar was worth, respectively, 4.77 and 
4.38 francs. On the other hand, the Swiss franc probably never again 
will fall so low as in 1920 when the dollar, taking the yearly average, 
was worth 5.94 francs. 

Cash is now seeking opportunities or profitable investment in 
Switzerland. This is particularly the case with wandering foreign 
capital which fled from its natural home market and which has not 
yet found permanent investment. Capital of this sort which came to 
Switzerland, and did not find profitable employment there, has now 
mostly gone abroad, principally to the United States, Holland and 
England. It cannot be denied that much Swiss capital has also found 
its way abroad. 

Of the Swiss loans floated in America, large amounts have been 
brought back in the interest of Swiss domestic economy. A heavy emi- 
gration of capital must unfavorably affect the payment balance and 
force up foreign rates of exchange, thus gradually stiffening the money 
market and causing a rise in interest rates. Therefore, it is held, such 
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Important Items of Swiss Payment Balance 
(In millions of Swiss Fran« 
the War the W 
Befor Since 
Excess of interest from Swiss eapital invested 
abroad over foreign capital invested in 
er re ae. 8 ee 69 40) 
Profits of Swiss enterprises in foreign countries 200 100 
Pretwe Of Gomriet Grettic. ..... oc cccccccccs 265 135 
Transit traffic of Swiss railways............. 25 20 
Se err ee ere 20 10 | 
Exportation of electric power................ ; 10 
I a Baie 0 TR wha 3 dm Sea secant es .. 819 315 











an emigration of capital is not in the interest of the public welfare in 
Switzerland. 

The most important items of Swiss payment balance, as worked 
out by authorities on the subject, are shown in the table accompany- 
ing this article, which gives the pre-war and the post-war figures, thus 
supplying an interesting comparison. 
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Building Construction | 
We offer to clients the assistance of an experi- 
enced corps of experts and advisers in all fields of 
| 


building construction. We are also prepared to 
assist in financing sound building propositions. 


BALANCE SHEET, As AT April 30, 1923 


Assets 
Current and Working Assets 


(SEORGE A. FULLER CoO. 


Cash on Hand and in Banks $1.531,979.41 
Bills Receivable 

Accounts Receivable (Subject to Reserves) 2,579,342.73 
Interest Accrued 31,886.62 


Plant, Material, et« 286,276.12 


} 
551,406.09 


Deferred Charges, Prepaid Insurance, etc 1,546.28 
Total Current and Working Assets 4,982,437 .25 
Securities of Realty Companies 5 35,000.00 
Stocks and Bonds of Other Companies 787,888.48 
Liberty Bonds and New York City Bonds 1,051,187.50 
Loans on Mortgages 129,000.00 
Investments in and Advances to Aff. Cos 297,108.61 
Real Estate, Storage Yards 157,053.50 
2,957 238.09 
. open? Ste y 94 J 
Liabilities ae $7,939 ,675.34 
Current Liabilities: 
Accounts Payable $ 455,497.64 
Reserve for Federal Income Tax, 1923 oe 58,000.00 
Deferred Credits 14,248.24 
U. S. Realty & Improvement Company $90,677.97 
Tota! Current Liabilities 1,118 ,423.85 


895,000.00 


Liberty Bonds Borrowed 
f 1,105 ,071.96 


Reserve for Contingencies ; 
Capital Stock: Preferred $1,000 ,000.00 

Common 2,000,000 .00 3,000,000 .00 
Surplus.... 1,821,179.53 


$7 939 675 34 
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Stocks 


TEADINESS was the out- 
standing characteristic of 
the stock market, last week. 
The markets were narrow, 
professional and, for the 
nfost part, unimportant af- 
fairs, but the body of first- 

¥ class stocks encountered 
good support on the declines. leo-4 

The week was broken up by cessation of 
trading in two separate instances. One was 
for an hour and a half, in the early part of 
the week, while the State funeral of Presi- 
dent Harding was being held in Washington. 
The other was for the full day on Friday, in 
response to the proclamation of President 

Coolidge that a day of national mourning be 

set aside for the former Chief Executive. 
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the upper portion 
the black line sh 
the closing average 
price of fifty stock 
half industrial and half 


railroads. The black 
area shows for each 
week the highest and 


iowest daily averaze 
price of the twenty 


five industrials, and 
the white area the cor 
responding figurs for 
twenty -five rail In 
the lower portion the 
height of the ick 
area shows total week 


y volume of sales, and 
the height of the white 
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The change of Governmental leadership 
had no reflection in the stock market. The 
Exchange closed on the day of the President’s death and displayed 
no effects of drastic shock when it reopened for trading. 
the tendency was to stand aloof until the period of mourning had been 
completed. The advances which took place in the early part of 
the week were construed as a mark of confidence in the new Chief 
Executive ard in his ability to carry on the work of administration. 
Nevertheless, Washington is being watched for a hint of the attitude 
of the new President on foreign policy and on such probiems as the 
tariff, taxation, labor and Governmental aid to agriculture. 





Shares Sold on New York Stock Exchange 
Week Ended Aug. 11, 1923. 














1923 1922 1921 

Monday ... 467,200 562,151 278,358 
Tuesday ...... 155,325 749,338 299,650 
Wednesday .... 413,725 600,627 485,543 
Thursday ....... | 374,942 567,685 541,200 
| ary hange closed 546,698 119,280 
Saturday 151,280 282,925 128,010 

Total for the week. .| 1,862,472 3,309,424 | 2,152,041 








Year to date, 147,700,665 Same period vear ago, 158,826,996 





Twenty-Five Railroads 


; Net Same Day 

High Low Last Changs Last Year 

Bue. 6. cc ice 55.84 55.01 55.45 + 48 67.10 
| ae 56.30 55.59 56.23 + .78 66.31 
, a eee 56.59 55.86 55.94 — .29 66.94 

eee 56.01 55.61 55.85 — .09 67.28 
a Exchange closed 67.3 
He BE evens 56.15 55.90 56.08 t 23 66.98 

Twenty-five Industrials 

- Net Same Day 

High Low Last Change Last Year 

MRS Gh 102.47 100.54 101.61 + 1.06 102.50 
SO a Pe 102.53 101.59 102.31 r 0 102.15 
Aug. 8 . 102.70 101.19 101.32 — .99 102.34 
- Diiccass 101.41 100.36 101.04 — .28 101.95 
Ae, TOS kk ok Exchange closed 102.63 
1 A) eee 101.77 101.02 101.71 + 67 102.88 

Combined Average—50 Stocks 

Net Same Day 

High Low Last Changs Last Year 

CS re 78.95 77.77 78.53 17 84.80 
Me Bikes ess Ce 78.59 79.27 rice 84.48 
SS ree 79.64 78.52 78.63 — .64 84.64 
ns 075 avers 78.41 77.98 78.44 — 19 84.61 
a Exchange closed 84.97 
| SS eee 78.93 78.46 78.89 + 45 84.93 


Yearly Highs and Lows 
High Low High Low 
#1923... 95.52Mar. 77.27July 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06Oct. 66.21Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.... 73.13May 58.35June 1915.... 94.13 Oct. 58.99 Feb. 


1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 

1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 

1918.... 80.16Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24 Feb. 
*To date. 
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i chart. 
Since the middle of the ks have been more 
Rather, or less stationary, moving narrow range. he 
surest sign that such weakne é due almost entirely 
to professional assaults is ocks whose decline 


was sharpest. These were ’ and the special 
ties, mainly in the rubber, sl 


business of late has been du 


groups, in wl 

d support and 
considerable ‘“ long stock” con rom time to tims 
holders who have become tired mple matter for the 
professionals to offer stocks successful manne 

The week was not with: 
under ordinary circumstance 
stock market. One was 
delivery of ‘iron and steel 
August are well ahead of tho iod in July, whi n 
turn was well ahead of June. ) some measure, 
the declire i: forward bookins 
by 475,498 tons, bringing the 
5,910,763 tons, sufficient, ho tely five mont} 
operation at the present rati 1 July bookings 
175,498 tons compares wit} 
ing for smaller shipments in 
exceeded June bookings by al or by approximatel 
3,000 tons a business day 

In view of the fact that 
factor in the depression of roup, the fact 
production has commenced t ne to statistics of ; 
American Petroleum Institut ely-expressed belief 
that a turn in the industry ha 
gross production was 33,500 
the curtailment and “ pinching 
of the Eastern and Southern 
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buying in normal volume do com: ever, and some sort of 
“turn” develops in the foreigt row and meaningle 
markets are to be anticipated 
Our Foreig 
June— Expor Excess of Exports 
i ae a a ee ar $329,.000,.000 100.000 $1,000,000 
a” ee er rr 335,116,750 898 74,655,852 
May— 
Uv Srey a eorere eo 319,000,000 100 *51,000,000 
ae 308,000,000 000 54,000.06 
Six Months— 
i ‘ 1,872,773,214 94.317 *293 621,10 
A eh 1,821,100,834 2,454 400,508,3§ 
*Excess of imports 
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Trend of Bond Prices—Average of 40 Issues. 
HE bond market withstood the sudden shock of the 


death of President Harding in a manner which indi- 
cated a strong underlying tone. By the time the va- 
rious exchanges opened last Monday the investing pub- 
lic had had a fair opportunity to appraise the outlook 
in the light of the attitude and probable policies of the 
new Chief Executive. As to the immediate future, the 
announcement that he intended to carry out the pol- 
icies inaugurated. by his predecessor gave assurance 
that at least there would be no sudden upheaval in the management 
of national affairs. Its immediate effect in the financial district was 
strengthening of quotations for securities of all classes. These 
events served to withdraw attention, for the time being, from foreign 
affairs, and to bring the situation in this country to the fore. 

The depressing developments in Europe emphasized by the pre- 
cipitate drop in the value of the mark and by the tone of Chancellor 
Cuno’s speech, in which he declared that “ Germany must and will 
continue passive resistance,” which would undoubtedly have had a 
bearish effect on the bond market of two weeks ago, were apparently 
ignored. Probably the most noteworthy effect of the present European 
situation on the bond market was the steady rise in several of the 
seasoned legal railroad issues. The declines in dollar values of the 
currencies of most of the European nations has resulted in a wide 
demand on that quarter for high grade, fixed-interest-bearing obliga- 
tions payable in dollars, and apparently the rails unquestioned 
security have been drawn on to supply this demand. 
nearly two points scored by Atchison, Topeka & Santa Fe general mort- 
gage 4s is an outstanding example of this trend. The market as a whole 
was quiet, as it normally is in the Summer vacation period, and the 
small volume of trading was accentuated by this interruption caused 
by the nation-wide observance of Friday as a day of mourning in honor 
of President Harding. The total transactions for the week were thus 
kept at a figure well below even the low totals of recent weeks. 

The combination of circumstances affecting last week’s bond mar- 
ket practically precluded the flotation of new offerings on a large 
scale. It was believed that as a result of the successful distribution 
of the Swiss Government notes a fair volume of new issues would be 
brought out, but it was evidently decided to hold them over until a 
more favorable period. The total of issues offered was made up largely 
by a number of small municipal obligations which were relatively 
unimportant. One issue, however, was of importance—$1,600,000 
State of North Dakota 514 per cent. bonds due serially 1939, 1944, 1949 
and 1952—which was offered at prices to yield 5 per cent. This yield 
set a new high record for tax exempt securities of a class legal for sav- 
ings banks and trust funds in New York State, and needless to say they 
were quickly absorbed. 

The market for municipal bonds was quiet, though there 
indication enough of a demand at a price in the speed with which the 
North Dakota bonds mentioned above were distributed. That issue, as 
a matter of fact, had a noticeable effect on the entire trend of prices in 
this class, causing reductions in prices for the unsold balances of sev- 
eral recent offerings. The 5 per cent. yield on these bonds is causing 
a good deal of speculation among investors as to the levels at which 
a new $2,500,000 issue of the City of Los Angeles will be marketed. 

Liberty bonds all made fractional gains, possibly due to the de- 
mand for dollar securities mentioned above, to which is added the 
working of the sinking fund which was reported to have withdrawn 
about $25,000,000 third 414s from the market and purchases for ac- 
count of the British Government. 

Railroad bonds as a class made a pwr showing in fairly active 
trading. The advances made by the underlying legal issues have 
already been commented on, but in addition to these the gains recorded 

broy the obligations of the granger roads were noteworthy. Throughout 
greeveral previous weeks the securities of the roads sef'ving the wheat 
forelt had been losing ground, largely as a result of lower earnings 





of 
The advance of 





was 


manan_those reported for the country as a whole, and also due to some 


apprehension over agitation for reductions in rates for agricultural 
products which was being stressed by the farm bloc in Congress. The 
ruling of the Interstate Commerce Commission, permitting an increase 
in rates on grain and grain products from the grain States to points 
west of the Mississippi River, served to allay those fears to some extent, 
and a general feeling that the new President would use his influence 
against legislation which might be helpful to one class of people at 
the expense of others, added a good deal of weight in establishing a 
more optimistic outlook for those bonds. Speculative railroad bonds 
as a whole also displayed an upward trend. 

Prices in the industrial and public utility list changed very little. 

The strength displayed by French and Belgian 7's and 8s, in the 
face of the critical European situation and the drastic declines in 
French exchange—which touched new low figures—were the outstand- 
ing features of the Foreign Government list. This strength is felt to 
be due in large measure to the action of the respective sinking funds, 
but it is nevertheless true that these funds could hardly support the 
market under the conditions prevailing last week if any widespread 
lack of confidence as to the ultimate stability of those nations existed. 
The Argentine Congress has authorized and has asked for bids on a 
new issue of long term 6 per cent. bonds. A minimum price of 92 net 
to the Government is set. It is felt among dealers that bonds offered 
to the public at that price, plus an underwriting commission, would 
seem fairly “ rich,” and there seems to be little enthusiasm for it in the 
New York market. Whether London will take this loan away from 
local bankers remains to be seen 











Par Value Sold on New York Stock Exchange 
Week Ended Aug. 11, 1923 








| 1923 1922 1921 
Monday ...... $6,397,980 $13,343,200 $10,872,600 
Tuesday 9,070,500 14,425,300 12,747,200 
Wednesday 6,397,550 13,696,024 9.884 850 
Thursday 5,610,150 11,659,673 9,923,200 
Friday Exchange Closed 9,874,550 7,267,200 
Saturday .. 3,002,500 4,708,000 3,399,400 
Total for week | $30,478,680 | $67,706,747 | $54,094,410 














Same period year 


ago, $2,763,266,102 


Year to date, $1,797,434,540 
In detail the bond dealings compare as follows with the corresponding week im 
last year: 
Aug. 4, 1923. Aug. 5, 1922 
Corporations ..... . $16,900,500 $34,027,500 $17, 127, 00 
S. Government 9,603,680 24,875,247 15,271,567 
Foreign io 3,957,500 8,755,000 4.78 7 00 
ge ae al aad Gar hal ware mak we He 
City 7,000 19,000 12,000 
PE, ME aasidsaakee . $30,478,680 $67,706,747 —$37 228,067 
Same Week Year Sa Pe j 
Last Week Last Year to Date Li Yea 
Average net yield of 10 
high-priced bonds..... 4.625° 4.435% 4.664% 1.623% 


New security issues. . 


$3,450,000 $22 


301,000 


$1,919,419,856 


$1,408,920,000 





Average 40 Bonds 





Same Same 
Net Day Net Da 
Close Change 1922 : Close Change 1922 
Bue. 6. 40. 76.04 — .04 81.41 Aug. 9....76.39 81.50 
py ee 76.29 25 - $1.6] Aug. 10.... Ex. closed 81.54 
Aug. 8 .76.39 + 10 81.63 Aug. 11. .16.37 — .02 81.50 
Yearly Highs and Lows 
High Low _ High Low f 
41923... 79.43 Jan. 75.95 July 1917.... 89.48 Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14O0ct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913..... 92.31 Jan. 85.45 Dec. 
1918.... 82.36 Nov. 75.65 Sep.. 
*To date. 
Foreign Government Securities 
Last Week Previous Week Year to Date. Same Week 1922 
British Con. 2's . 5856.@ 58% 58% @ 55% 59% @ 55% 58%@ 5x! 
British 5% - _ ‘a .101%@100% 100% 103% @ 995% 100% @1i00% 
British 44%2%....... 96% 96%@ 96% 99% @ 95 var 
French re Aad (in Paris). . 57.10@56.60 58.75@56.45 59.80@55.60 59.15@58.95 
L. (in Paris).. 75.60@74.95 75.50@74.35 .76.76@72.00 76.00@75.65 


French W. 


















Money 

















hanen 60-90 os 6 Months | ‘6 Months 
° = aes | 
Last week............. (5 @4% | 54@5 514 @5 5144 @5 
Previous week........... | 6 @4 5144@5 54@5 5144@5 
Year to date...... | 6 @3814 | 534@414 | 534@4% | 514@44 
Same week, 1922... |5 @8% |44@4 414@4 414@4 
Same week, 1921... | 6 6 @534 | 6 W5%4 | 614@6 
t 





Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 


1923 P.C 1922, P.c 
TN a ig $5,520,000,000 -—19.1 $6,825,000,000 +13.5 
Week before ........ os ‘ 7,330,000,000 — 4.4 7,673,000,000 + 8.7 
eee GP Ge... ccc ctccuns . .251,832,000,000 + 5.5 238,703,000,000 + 9.4 


and_ Silver 


gar Silver 
in London in London 
90s 04d@ 90s 02d 381d @30id 


Bar Gold 


Bar Gotd Bar Silver 


in N. Y. 
62% c@62%e 


IME. Se oihig pa des wera 


Previous week .......... ; 90s 038d 308d @30%4d 62%c@62 %e 
p errr rer 90s 04d@ 87s 01d 33ikd @38012d 68 °%c@62 tee 
Same week, 1922........ 92s 06d@ 92s 05d sL3¢d@3 14d 69%4%c@b68%e 


Same week, i921.......... 118s 08d@111s 04d = 38% d@36%e 61 %c@60c 


ratio of total reserves to deposit and F‘ 


combined stood unchanged at 77.3 p: 
cent. at the same time last year. TI 
almost double those of this time 
$1,000,511,000, of which $39,209,000 a 
tions, $425,893,000 are ordinary comn 
109,000 are represented in bills bought 
of $1,000,511,000 compares with dis: 
vious week and $528,964,000 for th: 

A decline of approximately $24,0( 
to the shift westward in the gold 
000,000 in the bills discounted and 
serve notes in circulation accounted ft 
New York bank last week to 81.7 per 
previous week. This ratio compares 
period last year. 


Foreign Exch 








Sterling | Frances 








present season of dullness in trade is particularly list- 
less. Borrowings continue to run well ahead of the 
same period last year but the funds employed are far 
below what might be considered normal. As a result, 
rates for all classes of money are practically constant, 
showing little deviation from week to week, with the 
only notable change to be recorded a gradual shifting 
of funds to Western centres to aid in the harvesting 
and moveinent of crops. As example of this movement, one West- 
ern institution which usually has from $10,000,000 to $20,000,000 em- 
ployed in the New York money market withdrew its funds last week 
and others withdrew from $1,000,000 to $5,000,000. The slack thus 
developed was taken up by freer offerings of New York bank funds, 
so that no disturbance of the going rate was occasioned. The call rate 
ranged between 434 per cent. and 5 per cent., while time money is 
generally quoted at 514 per cent. with 5 to 5% per cent. for com- 
mercial paper and 414 per cent. to 414 per cent. for bankers’ accept- 
ances. 

No great deviation from these rates is anticipated in the next 
two or three months. Within moderate limitations, the slower the 
demand for new money and the slacker business becomes the lower 
the rate, while the more active business waxes and the more demand 
for new cupital there is the higher the rate. 

Taking a broad view of the money situation, rates are easy; there 
is a large potential supply of credit; most banking institutions of the 
country are in an extremely liquid position and no wide changes in 
the current rates for money are anticipated in the near future. The 
fact that many large industrial corporations are rich in cash has aug- 
mented the supply which naturally falls to the call money market at 
this time of the year. Inventories are low, the turnover of the year 
thus far has been a rapid one, and comparatively small amounts of 
capital are tied up in raw and finished materials or those in process 
of manufacture. Another factor in the easing of the call rate is that 
the stock market is a narrow one, and that brokers’ loans are at ap- 
proximately the low figure for the year. They are approximately 
$500,000,000 below the year’s peak figure, with the peculiar occur- 
rence of “Stock Exchange money” being returned to prospective 
ienders every day as unloanable. 

An increase in the bills rediscounted of approximately $20,000,000 
and an increase of more than $45,000,000 ir. the Federal Reserve notes 
in actual circulation in the Federal Reserve system last week was off- 
set, in measure, by an increase of $3,000,000 in the gold reserve. The 
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, Ratio of total reserves of the Federal Reserve 
Bystem to deposits ‘and Federal Reserve note 


Mabilities combined. Range of the Time Loan Rate 





High......| $4.57 | 5.81le 
Low.......| $4.56 | 5.6414e 
Closing. ..| $4.5634 | 5.65 4e 
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Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $23.75@$22.81 premium. Montreal funds in New York were quoted at $23.12@$22.18 discount. The week’s range of 
exchange on the principal foreign centres last weg compared as follows: 
. DEMAND - CABLES - 
Last Wee® Prov. Week Year 1923 Same Wk., 1922 Last Week: Prev. Week. * Year 192 Same Wk., 19 
Normal Exchanges Hig Low Hift Low High Low High Low. High Low High Low High Low Hig Low 
4.8665— London 4.57 1.56 4.57% 41.56% 4.72% 1.54 4.46%, 4.45% 4.57144 4.56% 4.58 4.56% 4.72% 4.55 4.47 4.45 
19.28 Paris 5.81 5.6414 5.87 ».7014 7.44 5.6444 8.20 7.96 5.81% 5.64 34 5.87% 5.70 34 7.44% 5.64 8.20 7.96% 
19.28 Belgium 1.59 be 1.314 4.79! 460% 6.82% 4.31% 7.75 7.591% 4.60 4.32 4.80 4.61 6.83 .32 7.76 7.60 
19.28 Switzerland 18.27 17.75 17.90 17.82 18.95 17.05 19.04 19.01 18.29 17.77 17.92 17.84 18.97 17.07 19.05 19.02 
19.28 J ares 1.25% 1.35 34 1.3114 5.24 4.21 4.62 4.52 4.34%, 4.25% 3614 431% 524% 4.21% 4.62% 52 
40.29 Holland .. 39.42 39.26 19.40 9,24 9.70 38.98 38.87 38.70 39.46 39.30 39.44 39.28 39.75 39.03 38.89 8.7 
19.30 Greece nee > 00 1.72 1.97 1.70 5.00 1.08 3.2 3.23 2.03 1.75 2.00 1.73 5.63 1.11 3.25 3.2 
19.30 a Per 13.66 14.26 14.02 15.82 13.66 15.56 15.47 14.12 13.68 14.28 14.04 15.84 . 13.68 15.58 15.4 
26.28 Denmark ...... 18.30 18.23 18.15 17.85 20.61 17.22 21.53 21.46 18.32 18.25 18.17 17.87 20.63 17.24 21.55 21.47 
26.80 Sweden .. . 26.65 26.55 26.62 26.58 27.02 26.37 26.25 26.09 26.67 26.57 26.64 26.60 27.04 26.39 26.28 26.12 
26.80 Norway .. 16.27 16.17 16.15 15.97 19.04 15.85 17.30 17.13 16.29 16.19 16.17 15.99 19.06 15.87 17.32 17.1 
51.41 Russia* ... 02 02% 02 % 02'4 .03 14 0142 04 .03 4 .05 07% .05 07% 15 .05 .20 10 
48.66 Bombay 30.56 30.48 30.63 0.50 33.25 30.48 29.06 29.00 30.68 30.60 80.75 30.62 33.375 30.60 29.18 29.12 
48.66 Calcutta .. 30.56 30.48 30.63 80.50 25 30.48 29.06 29.00 30.68 30.60 30.75 30.62 33.375 30.60 29.18 29.1 
78.00 Hongkong 52.00 72.00 91.875 91.75 56.50 51.75 57.875 57.50 52.125 52.125 52.00 51.875 56.625 51.875 58.125 57.7 
TTT Peking ... 72.75 72.37 72.875 72.25 81.25 72.25 79.75 79.375 72.875 172.50 73.00 72.375 81.3875 72.375 80.00 79.62 
108.82 Shanghai .....69.75 69.75 69.75 69.62 76.75 69.62 77.00 76.25 69.875 69.875 69.875 69.75 76.875 69.75 77.125 76.50 
48.83 Kobe sai 18.79 18.75 18.73 48.72 49.19 48.25 47.75 47.66 48.91 48.87 48.85 48.84 49.31 48.375 47.875 47.78 
49.83 Yokohama 18.79 18.75 18.7 18.72 49.19 48.25 47.75 47.66 48.91 48.87 48.85 48.84 49.31 18.375 47.875 47.78 
50.00 Manila ........49.375 49.25 49.25 19.25 50.75 49.25 50.00 50.00 49.625 49.50 49.50 49.50 51.00 49.375 90.25 50.2! 
$2.44 Buenos Aires 33.60 32.75 3.90 33.60 37.95 32.75 36.50 36.00 33.70 32.85 34.00 33.70 38.00 32.75 36.55 6.12 
33.35 Rio .10.25 10.15 10.30 10.25 11.80 10.15 13.65 13.45 10.30 10.20 10.35 10.30 11.85 10.20 13.70 13.51 
23.83 Germany 000065 .000018 .000107 .000084 .01438 000018 .14%4 11% .000065 .000018 .000107 .000084 .0143 .000018 .14% 117 
20.46 Austria 00144% .0014% .0014% .0014% .0014% .0014 .0022 .00205 .0014% .0014% .0014% .0014% .00145% .0014 .0068 006¢ 
23.83 Poland ee 000475 .000425 .0005 00045 0058 000425 .016 015 .000475 .000425 .0005 00045 .0058 000425 .018 017 
26.26 Czechoslovakia... 2.94 2.91% 2.964% 2.93 3.09 2.78 2.57 2.45 2.94 2.91% 2.96% 2.93 3.09 2.78 2.58 2.4 
19.30 Yugoslavia 1.08 1.07 1.07 1.05 1.38 .70 1.238 1.20 1.08 1.07 1.07 1.05 1.38 70 1.24 1.21 
19.30 linland .. 277% £2.76 2.77% ° 2.75 2.80 2.48 2.15 2.12 2.77% 2.76 2.77% 2.75 2.80 2.48 2.16 2.1 
19.30 Rumania 50% 50 51% 50% 59 be 38 1.09 80% 50% .50 51% 50% 59% 38 1.0942 81 
20.31 Hungary 0060 0058 0060 0040 04% .0040 O74 06% .0060 .0058 .0060 .0040 .04%4 .0040 07 14 06! 
*The figures given under “ demand ” are offered and bid prices for 500-ruble notes, while those under “ cables ’ are the 100-ruble notes. 





drawn into armed trouble, Czechoslovakia will be inevitably involved. 
The same reason is given for the fall in Polish marks in recent weeks. 
The Spanish peseta feli to a new low ef 14.00 cents, owing to continued 
political unrest in- Spain, the strike of bank employes and the in- 
creased cost of the Moroccan campaign. Greek drachmae made a sub- 
stantial advance on Wednesday, owing to improvement in the political 
outlook of that country. The rise in guilders and Swiss francs re- 
flected a demand for these currencies in Germany. 

The future of foreign exchange depends largely on the 
ment of the reparations problem in Europe. Study of the whole 
question shows that practically ail the exchanges have fluctuated to 


settle- 


a great extent recently with the news from overseas. 
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ker f End of } End of 

The 5 ition I ful Tuls lu Tur 19 
United States Steel orders, tons |*6,386,261) 5,776,161/*6,386,261) 5,254,228 
Daily pig iron production, tons 118,656 77,592) 122,280 78,701 
Pig iron production, tons. 3,678,334) 2,405,365) 3.668.413! 2,361,028 


$28.26 | $26.76 $29.27 $26.96 


Pigiron, Bessemer, at Pitts., ton | 
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HE facts that pressure for delivery of old contracts con- 
| tinues to be very heavy, that the inauguration of the 
eight-hour day has tended to stabilize prices, and that 
such business as was booked in August is keeping well 
ahead of bookings in the corresponding period of July 
| have brought further cheerfulness to the iron and steel 
fi market. While incoming business continues to be on a 
be light scale, the revival in buying, fully anticipated for 
Iron and 





this Fall, is now probably not very far away. 
steel prices continue to hold their present schedules in good fashion. 
There have been a different 
declines which have characterized this basic material for two or three 
schedules will probably find an 


number of recessions in lines, but the 


months have almost stopped and 
equilibrium at or near present levels. 
One of tke principal factors in bringing this about will be the 
inauguration of an eight-hour day and the advance of 25 per cent. in 
the daily wage of the workers who have been on a twelve-hour day 
schedule. The elimination of the twelve-hour day will mean an ad- 
vance of approximately 15 per cent. in cost. This has encouraged 
many buyers in the belief that, at present levels, the margin of profit 
for the steel manufacturer will be so cut down by this increased cost 
that further declines in the schedules as a whole are unlikely. Rather, 
there is a disposition to anticipate a moderate advance. Some indepen- 
dent manufacturers have aiready put the eight-hour day into effect 
and others will go on the new schedule on Aug. 16. By Oct. 1 it is 
probable that the twelve-hour day will be entirely eliminated. Thus 
far no difficulties have been encountered in obtaining additional work- 
men, but they are anticipated should it become necessary to speed up 
production to the pace it reached in the first quarter of the year. 
Under present conditions, leading manufacturers of iron and steel will 





bring extremely strong pressure to bear on Congress this Fall for 


revision of present immigration laws. 

Preliminary figures on July pig iron production bear out the earlier 
statements that the ratio was well maintained. The daily average of 
July output was 118,656 tons, approximately 3 per cent. below the daily 
average for June. The total output, due to the fact that July had one 
more working day than June, was 3,678,334 tons, as compared with 
3,668,413 tons in June. There were 299 furnaces active on the last 
day of the month. The July movement of Lake Superior iron ore broke 
all but one record which had been established in these shipments. For 
the fourth time in Lake ore history, shipments exceeded 10,000,000 
tons in a month, and amounted in all to 10,411,248 gross tons. The 
shipments for the year are running slightly more than 50 per cent. 
ahead of those for the same time last year. The disposition appears 
to be to keep a firm grip on available supplies of raw materials and, at 
the same time, hold down inventories of finished materials to those 
representing “ firm orders.” 

Prices show but moderate changes from the previous week, although 
here and there some independent dealers shaded the market in order to 
keep their staffs together and their ratio of operations up. For the 
trade as a whole this ratio of production now is between 75 and 80 
per cent. of capacity on a tonnage basis. 

The composite price on fourteen iron and steel products, as 
lated by one trade authority, is now $44.88 compared with $44.97 a 
week ago and $45.09 two weeks ago. The composite price of pig iron 
stands at $24.79, which is exactly $6 below that of three months ago 
and is the lowest in a full year. Finished steel is stationary at 2.775 
cents a pound, at which it is approximately 25 per cent. above the 
figure of one year ago. 

The oil industry, manufacturers of agricultural machinery and 
automobile manufacturers, as well as users of structural steel and pip- 
ing, are pressing most heavily for delivery. The automobile industry 
is booking moderate amounts of material for forward delivery, while 
the makers of materials for oil-storage tanks are booked completely. 
Fully 20,000 tons of foundry iron were bought in the New York district 
One of the largest purchases was 35,000 tons of basic pig 
Railroad 


calcu- 


last week. 

iron by a Pennsylvania steel maker at $25 a ton delivered. 
buying is practically all for 1924 delivery and it is anticipated that 
most of the roads will have their orders for 1924 on manufacturers’ 
books within the next sixty days. It was reported last week that orders 
for 60,000 tons of steel rails are pending in the Chicago district. In 
addition, there are many other sorts of railroad materials for which 
inquiry is gradually coming into the market. 

Materials in moderate volume are being shipped abroad and at the 
same time are being imported. The export demand upon American 
roads is reported as much better. Announcement was made last week 
that an Eastern Pennsylvania pipe foundry had purchased 6,000 tons 


of British foundry pig iron at $22.85 shipping port or about $26 de, 


livered. The Ruhr Valley as a potential source of iron and steel supph 
has practically disappeared. It was reported last week that the daily 
output of blast furnaces remaining in operation in the entire district 
is now less than 2,000 tons a day. 

Considered as a whole, the iron and steel] industry is well pre- 
pared to speed up operations as rapidly as new business warrants. and 
there is an ample foundation for a stronger tone in the market. The 
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fact that the consumption of iron and steel products has remained 
moderately high has about taken up the slack which had developed 
beween consumption and production, but buyers are no longer anxious 
to build up a large backlog of either raw or finished materials, and 
such orders as come to hand from day to day are “firm” ones, of 
which every ton of material is wanted as rapidly as it can be turned 
out by the mills. The disposition of both buyers and sellers appears to 
be to keep themselves in a highly liquid state. - 

Copper and other metals continue to exhibit inattention and prices 
are irregular because of the slackness in demand. Foreign buying of 
these metals is now at a minimum and there is a disposition among 
many larger producers of copper here to slacken operations and leave 
their potential supplies of metal in the ground rather than meet such 
uncertain markets as the present ones. It will, possibly, take a settle- 
ment of the situation abroad to bring about a change in market condi- 
tions in copper. Large producers recall the overproduction which 
occurred in 1921 and 1922 and are not disposed to work their mines 
at a rapid rate until the markets show more stability and power of 
consumption. 
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“Spot Printcloths | Open | 
| 
39-inch 68-72s *10% | *1014e 
ot 381 6-inch 64-60s . Pie *85% *834¢ 
* Asked. 





YORE activity in and higher prices for gray goods as 
the after effects of the low Government cotton report 
of the first of the month were the main developments 
last week in the cotton goods division of the textile 
markets. Buyers were more willing to place business 
, REE i than they have been for some time and there were 
48>) Olax) fairly substantial orders booked at advanced levels 
—— for delivery, including October. Toward the end of 
the week the buying slackened somewhat, immediate 
requirements having been filled and apparently further developments 
are awaited. At the close the market was on the basis of 834 cents 
for spot 38',-inch 64-60 printcloth. 

To some extent the stronger statistical position of raw cotton 
and the increased buying of the primary cloths found reflection in a 
better demand for finished goods, although retailers were still buying 
sparingly. Percales were moving more freely and there was some 
quickening in the demand for ginghams. Jobbers expressed them- 
selves as satisfied with the patterns shown in the new lines of wash 
and dress goods brought out by converters, and stimulation in the 
demand is expected. 

The number of wholesalers in the market this week is expected 
to be larger, but the real improvement that is awaited may not come 
until. after Labor Day, when the next cotton condition estimate will 
be available. The trade is somewhat dubious over the recent report 
and desires further support for future operations. 

In woolens the chief event was the expected announcement by 
the leading factor in the trade that its women’s wear lines for Spring 
were sold up and that allotments are now being made. This again 
emphasizes the relatively better position of the women’s wear trade 
as against the sluggish condition of the men’s clothing industry. 
Some representative “independent ” woolen concerns opened their 
men’s wear Spring lines early in the week at small advances. There 
was no rush to buy, however, as this Spring’s clothing carry-over com- 
mands caution. Still more of the men’s wear concerns are scheduled 
to show lines this week, when the market will be generally “ open.” 

After a spurt in the previous week buying in raw silk tapered 
off. The action of the Japanese in agreeing to shorten working 
schedules to restrict present production by about 25 per cent. and 
in fixing a minimum price of 1,870 yen for Kansai No. 1 will probably 
be marked factors toward price firmness, if not higher levels. Al- 
though buying is still cautious, there is good daily inquiry for raw 
silk, and at the first evidence of advancing prices the purchasing will 
probably be on a broader scale. Local quotations are on the basis of 
$7.90 for the double extra A grade. 

Linen sellers found little to relieve the monotony of the stagnant 
market conditions which have prevailed for some time. Some sym- 
pathetic strengthening of the situation took place because of the 
stronger undercurrent in both cotton and silk. But buyers are still 
content to hold off, apparently, and a definite change is not expected 
until after the turn of next month. 

The market in burlaps continues quiet and unsteady. Prices 
are moving irregularly. Buyers are operating cautiously and, as 
their ideas of purchasing levels are still from 10 to 15 points below 
those of sellers, there is not much business being transacted. Light- 
weights are quoted on the basis of 5.15 cents for spot, while “ heavies ” 
are held at 6.75 cents. 
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Cotton Wi 





H SINE Net ¢ 
Octobe? ....<0:<.. 24.1% 23.95 + 3.35 
December............... 24.11 23.95 + 1.39 
January 23.80 23.75 + 1.40 
March. 23.91 23.80 + 1.38 
May.. 23.85 23.61 + 1.26 
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e week to the other the 
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“HE trend of cotton pr 
ward and from ons 
range was almost 3! 
both directions we 
not give the appear: ving much stability. It 
was affected parti eports of drought in the 
cotton belt, althoug! end of the week rains, 
indicated that possibly 
her factor of importance 
last week was a revision in the estin out-turn in the State of 
Texas by a full million bales, or fi ) to 3,000,000 bales. A 
large part of the advances whicl e in the last few days 
doubtless represented the straighté the market’s technical 





reported fron 
the drought 


position. This was reflected i1 st of the inquiry for 
cotton contracts came from previously sold for the 
decline. 

The market was under the of firmness in stocks 
and in other commodities last week | he week was broken up 


President. Trading 
ition to stand aloof until 


ttlement of the tangled 


by a period of national mourning 
was not on a wide scale and thei 
one of two developments unfold 


reparations situation or some furth: lence of a change in the 
attitude of domestic buyers this F: market still shows signs 
of bewilderment at the Government’ port, showing a deteriora- 


tion of 2.07 per cent. in July, as con vith the trade’s estimate 
of approximately 70 per cent. This n ised some belated cover- 
ing of short contracts. In addition the irought which, no doubt, 
retarded cotton greatly, and ther: er reports of the spread 
of the boll weevil in sections of In Georgia, for instance, 
the spread of the insect damage ha the character of a dis- 
aster. Cotton is from two to three we: e this year. August and 
early September are the month > crop is made and a 
great deal can happen tu it betwee Government condition 
report and the time it is on the way t t. The recent Government 
estimate suggested a crop of 11,516,001 and the fact is not for- 
gotten that last year the Government restimated the actual final 
out-turn by a fuil million bales ts A report. 

The unsettlement of the has had the effect of 
further holding down foreig British spinners 
are not disposed to take more thar rs in hand warrant, and 
the finished goods trade, particula ct to the cheaper cloths 
designed for consumption in the | is in a particularly un- 
satisfactory and unsettled state. h textile mills, as well 
as American mills, are running o1 ted basis of operation, 
and in some of the larger of then rted that the ratio now 
is only about 50 per cent. of total In the case of American 
mills, operations for the industry a hole are on approximately 
a four-day-a-week basis. 

The future of cotton is so uncerta responsive to financial 
and political developments that obtain a definite fore- 
cast of what the immediate future | The only thing known 


tton. 








Equipment Trust 
Certificates | 
Yielding from | 
5.10% to 6.30% | 


Maturities to 1938 





[ 
| 








—meeting to an exceptior ree demands of 
careful investors as to secu! narketability and 
income. 

A diversified list of Equipmer included in our 
current offerings, sent on requ¢ 


The National City Company 

Main Office—National City Bank Bldg., New York 

Uptown Office—42nd St. & Madison Ave. 
Short-Term fh Acceptances 


Bonds 






































Zz 





definitely is that the carry-over was small at the end of July, amounting, 
in fact, to only 2,573,000 bales, and the consumption of cotton this 
year has been the most rapid in the history of the industry. On the 
other hand, the unknown factors of the situation are the still un- 
settled problem of European pacification and the attitude of domestic 
Until light is shed on these factors 


buyers in the Autumn months. 
Movements are likely to be 


cotton will not assume a definite trend. 
violent and to follow closely the industrial and foreign news of the day. 

The continued reports of labor difficulties in the belt were 
heightened, no doubt, by an advance of 25 per cent. In the wages of 
common labor in the steel mills, which are in direct competition with 


the planters for this class of labor. In many sections of the country 


the exodus of common labor is so great as to cause grave alarm, not 
particularly for the present crop but for the future of the cotton 
industry as a whole. Campaigns are now under contemplation for the 
Fall and Winter months in practically evesy county in the cotton helt 


to deal with this problem through improvement of living and school 


conditions in the sections affected. 
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; WHEAT CORN OATS 
ligt Low H Low I 
Sept...... 997 9614 17% 1994 36 6 3494 
Dec.,......| 1.08% 1.00 63% 6214 Ot | sy 
May. o° 1.074 1.05 .653< 6414 41} 1 39 





<———LTHOUGH wheat prices continued to range moder- 
ately below the one dollar point per bushel, the mar- 
ket’s undertone was a firm one in the last few trading 
days. Sustaining factors of importance were the Gov- 
ernment’s crop report, indicating a smaller out-turn 
than anticipated, damage to the crop in some sections 
of the belt and the anxiety of millers for choice bread 
of which there is evidently a small supply and 

for which a premium now is being paid. One of the 
outstanding developments, now that the harvest is well under way in 
many sections of the country, is that present prices do not appear to 
attract a great amount of wheat to market. The movement to hold 
grains of all sorts on the farms is evidently spreading throughout the 
West and shipments of new grain are 12 per cent. below last year’s 
figures and 9 per cent. below the five-year average. With money rates 
moderately easy, and with bankers disposed to give all the aid possible 
to farmer-clients, much grain now being harvested is going directly to 
storage, either on the farms of production or at nearby points. The 
railroads have already begun to feel this stoppage of ordinary traffic. 
Thousands of cars suitable for the transportation of grain have been 
concentrated on side tracks in the West and Northwest, pending the 
time when they would be needed to handle the new crop. Thus far, 








Week’s Prices of Basic Commodities 











Current Mean Mean l’rice of 

Minimum Range, 1923.— Price Other Years 

Price High Low 1923 1922 1921 

Copper: Electrolytic, per Ib $0.14375 $O.1TST5 = $0.14375) | =§O.158T5 = $0.128125 $0.1275 

Cotton: Spot, middling upland, per Ib 245 3120 L245 26827 2162 1472 
Brick: Hudson River common, per 1,000 1.00) 1.00 18.00 19.50 18.00 17.00 
Cement: Portland, bulk at bbl ’ 1.70 1.60 1.65 1.7 or 

Wool: Ohio & Da. half bloo i, perl S 4s 20) 100 45200 
Vine: Nor. Car. Roofers 6 pe ooo ft “ 6.00 1. th ‘ 27 0 
Hides: Packers, No. 1 native, per I! ln 2 140% 712 17 4 
t 7 4.00 2.7 TM 2 4.17 


Petroleum: Pennsylvania crude at well, bb! 2.7 ; tt : 
Vig fron: Bessemer, at Pittsburgh, per ton. 28.27 > 77 9 27 80 52 an 20 o7 1G 
Rubber: Up river, fine, per ll 

Silk: Japan, Sinshiu, No. 1, per Ib To 


Alien Migration 


May April March, Feb., Jan Dex Nov Oct 

1923 123 125 12 1v25 122 122 122 
Inbound hi, scr 2,455 45,588 6,118 28,717 45,084 40.814 4,128 
Outbound 5,752 4c 3,610 2,749 4,232 1S, 80 7,077 7,192 
Gain or loss +47 007 +4724 +50, 27S +27, 360 $24,485 +25, 154 +42, 737 465,037 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended 


Week Ended 
Aug. 9, 1923 Aug. 11, 122 Aug. 12, 1921 Aug. 15, 102 Aug. 14, 1919 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total, Over $5,000 
Kast ... «. 9S 1 128 i) 12 6 as) 29 2 1s 
South ... . 78 7 112 71 113 i 43 14 26 a 
Weat ‘ oe © 42 11 ou 107 io 42 24 24 1” 
Pacific . 27 11 | 2 30 20 17 23 2 
We Be. cece 268 it 402 245 3H 15 155 Tu 115 7 
Canada ‘ ou 26 36 16 14 4 11 i 
Failures by Months 
ESE —July » yma ee Seven Months 
1923. 1922 1923 1922 1921 
Number on oe ,231 1,743 10,955 15,127 10,479 
fuabilities . $35,721,188 $36,900,000 $205,145, 256 $410,616,338 $353,445, 757 
oa 3° > aa Brad Pa 
Building Permits (Bradstreet’s ) 
——_——-= June —--—-- ——- —— ~—May- — — — April —-——— -- 
23 1922 1923 1922 1923. 1922 
TS Cities 153 Cities 151 Citles 151 Citles 138 Cities 138 Cities 
$225,000, 818 4,206,872 255,828, 769 243,545,638 291,872,862 $193,834,820 
se _ 








the roads report, the call for transportation facilities has been only a 
moderate one. 
The Government’s report on wheat took the trade by surprise. It 


indicated a yield of 793,000,000 bushels, or about 28,000,000 less 
This compares with 


nan 


was indicated by the figures of a month ago. 
862,000,000 bushels harvested last year. On the basis of these crop 
figures and the carry-over, the country has about 9,895,000,000 bushels 
of wheat available for bread and seed requirements and for export, 
suggesting a surplus of approximately 200,000,000 bushels, after allow- 
ing for a normal carry-over into the 1924 crop year. 

The market position of wheat shows only small change from day 
to day. The fluctuations are within a narrow range, speculative inter- 
est is not great and the disposition of many big interests is to stand 
aloof unti! a definite trend is once more established. The fact that the 
grain markets were closed for two days last week out of respect to the 
late President, possibly had much to do with holding trading in narrow 
bounds. Europe was not a heavy purchaser of grains in American 
markets in the last few days, chiefly because of the unsettlement of the 
political situation abroad. However, it is reported in the financial dis- 
tricts that both France and England are engaged in rebuilding their 
balances here, against Autumn purchases of commodities, of which 
wheat, no doubt, will be one of the principal ones. “ Distress” sales of 
wheat, such as were frequent a month or so ago in the speculative mar- 
ket, have almost disappeared. Trading, although narrow, is, possibly, 
on a sounder basis than it was three or four weeks ago. The market, of 
course, has the advantage of purchasing power furnished by the pro- 
fessional bears, as well as the advantage which present low prices have 
brought to domestic purchasers for forward delivery. The fact that 
the market price of wheat is well below the cost of production will 
probably have great effect on the acreage to be planted next year. 
Doubtless it will prove an incentive to greater diversification of crops, 
and will nave the effect, too, of improving the quality, through more 
careful and restricted productfon. 

The Government’s report on corn indicated a final out-turn « 
2,982,000,000 bushels, or some 20,000,000 bushels above the average of 
trade expectations. This out-turn would indicate the harvesting of a 
crop of 91,000,000 bushels more than last year. The report did not 
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Curve of the Food Cost of Living 




















Index ac ee ee Index 
Nembers 1922 1923 Numbers 
225, Jan,FebMar, Apr May,Jun, July ;Aug; Sept Oct ; Nov; Dec Jan; Feb; Mar|Apr May_Jun jJulyAug Sept )Oct Nov; Dec :22 
| a | 1 | 1 i 209) 
on | | 175 
15 
125, 125) 
100, 100 
An index number is a means of showfng fluctuations in the average price of a group 
of commodities The Annalist Index Number shows the fluctuations n the average 
wholesale price of twenty-five food commodities selected nd arranged to rey sent 


a theoretical family food budget 





The Annalist Index Number 
(Base—Averages 1890-99—100 Per Cent.) 
Weekly Averages 
Aug. 11, 1923... .173.663 Aug. 12, 1922... .197.801 
Aug. 4, 1923....174.341 Aug. 13, 1921... .177.694 


Yearly Averages 


IS cg Sige ths pe ao ee 179.771 SE are sere 261.796 
a. 4 soca) daa ys nied 186.290 kh 2 One nah a wa waren 175.720 
I er yaees oe 174.308 ee ee ee or 139.980 
SA eee 282.757 1096. .'..... ree ee Oe 80.096 
Sa re 295.6097 EES ee tes ee 109.252 
ers eee, Se eee 287.0380 *Year to date. 





Average of Wholesale Prices 







Previous Range for 1923—- Same We 
High Low. 1922 1921 
Hogs, medium to heavy, per cwt..... $80 $6575 $8.00 $10,162 
Steers, good to choice, per cwt 10,40 OTS 9.42 r1 
Beef, salt, par 200 WRS..c..cccccceccecs 18.00 15.00 15.50 13.00 
Pork, salt, per 200 Ibe............csee 00 25.00 28.) res 
Flour, Spring patents, per bbl... ‘ S30 7.30 8.70 ' 
Flour, Winter straights, per bb! 7.0 a 92 7. 
Lard, Middle West, per Ib........ 12775 1120 1140 1167 
Bacon, short, clear sides, per Ihb....... ! 1112 1437 15387 
Oats, No. 2 and No. 3 white.......... 40058 S487 Hi 
Potatoes, white, per bushel............ 2 #05 Payer 7 
i MO MR oa a ks ceteneoses 1M) 12%) ine 
Mutton, dressed, per M..........2ce00. 1m one 100 Tet 
Sheep, wethers, per 100 Ibs............ 7.75 7.25 6.625 4.87 
Sugar, refined granulated, per lb.. O80 (Hie) 07 (nn 
Codfish, Georges, per Ib..... . OST OST5 on 27 
Rye flour, special patents, W. St 1.375 137 TT 4 
Cornmeal, export, per 100 Ibs ; 2.35 11M) 1.862 24M 
Rice, extra fancy, per ib ’ OTT OT37 7 nui 
Beans, medium, per bushel...... ' 4.4 » ZF 2.7 
Apples, extra, per Ib ae ONT Is7 
Trunes, 67-70s, per Ib. Srase Wek sh TST 1287 
Butter, extra creamery, per Ib TH2 S37 
Butter, dairy, per Ib.......- rer $32 12 
Cheese, State, whole milk, per ib. 2450 200m) r 
Pp limps Tin 





Coffee, Rio No. 7, per Ib..... 
*New crop 
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Continental Currency 














Experiences 


By EDWARD A. BRADFORD 


Mr. Bradford, who writes from Berlin, is celebrating the fiftieth 
anniversary of his service with The New York Times by a tour of 
Europe revisiting old scenes and places which were famaliar territory 
years ago when he served as one of the New York Times’ European 
correspondents. Of late years Mr. Bradford has devoted himself to 
editorial writing and has specialized in economics and finance, subjects 
in which he has justly come to be recognized as an authority. This 
intimate-account of his experiences in Germany and the broad conclu- 
sions he draws from them are, therefore, of exceptional interest. 





mT my AVING “done” all the countries of Central Europe, 

'| and really done sums in all their currencies, the 2x- 
periences of an. ordinary traveler may be worth set- 
ting down, primarily for amusement, and possibly 
also for instruction. The average man in the street 
is hardly less dazed about his pocket money than chan- 
cellors and cambists by dealings in billions. Such 
figures carry less meaning than actual out-of-pocket 
spendings. A traveler’s main uses for money are to 
pay railway and hotel bills. I bought my railway ticket from Inter- 
laken to Berlin across all intervening countries and currencies from a 
bank, for two reasons—to have.all my exchange troubles settled in that 
one operation, and to have no doubt of the responsibility and informa- 
tion of the party of the other part. Any one can see how safe and 
simple and sure that way was. 

The Orient Express, one of the six Grands Européens, started at 
midnight, and I turned in for my first all-night rail ride at peace with 
my accounts, having managed, after much figuring, to reduce half a 
dozen currencies to a common denominator in dollars. At 3:45 a 
Major General, judging from his uniform, demanded 230,400 kronen 
surcharge for the de luxe train, although I had paid 28.95 Swiss francs 
for the sleeper. It was my introduction to six figure sums, and the 
first of several omissions which I had intended to avoid by dealing 
with the Swiss bank. I had no kroner, and might have had to go to 
jail as a tax dodger if the conductor had not come to my relief. He 
had a wallet like a banker’s portfolio, and a desk for his train book- 
keeping. He needed both, for he said many travelers were similarly 
embarrassed. He voluntarily loaned me 300,000 kronen without any 
formality, and next day I tipped him 50,000. 

My ticket was good for my ride, but to get out of the station 
where I stopped off I had to pay 337,800 marks tourists travel tax. 
Another coupon cost me 144,000 marks more for the same item. I had 
been taught prudency, and had bought three currencies to a total in 
seven figures, all for £5. With a million-odd in my pocket I plunged 
when a newsboy offered me a paper, holding up five fingers. I gave 
him 500—no matter what—and handed back his paper when he ex- 
plained the price was 5,000. 

Hotel bills were no less sources of surprises. As I had a long road 
before me, and a steamer ticket to buy at the end, I favored hotels 
below the first class, except at Berlin, where I had a reason for wish- 
ing to “ put up a front.” At Vienna my lodgings were 120,000 kronen 
a night, and “ruhstruck” (coffee and rolls) 16,000 kronen. Two days’ 

















_ lodgings, &c., made 278,000. Not so bad. But even as the money was 


passed there was added 50,000 for “ portier” and 2,000 stamp tax. 
At Dresden I was given a double-bedded room for 100,000 marks. It 
was a better room by much than I had paid 120,000 kronen for, but 
I objected that I could not sleep in both beds, and asked for a cheaper 
room. The manager patiently explained that 100,000 marks was 
under 100 cents ($1), and soon I was able to make similar calculations 
roughly and quickly. 

At the Berlin hotel which advertises itself “ the world’s finest,” 
and comes near to justifying it, the cheapest room was 240,000 
marks daily, meals not included, and no reduction by the week or 
month. After ail, 1,680,000 weekly in marks is not crushing in dollars. 
*The bill fer two nights’ lodging looked different—1,004,000. But the 
hotel did not get it all. The “Stadt Logissteuer ” was 192,000 marks 
each day. “ Schneider” (for pressing trousers) got 30,000. “ Zuschlag 
10 per cent.” theoretically exempted tip demands, but they were 
made nevertheless. In fact, there was a printed notice that guests 
might pay them for exceptional services, which was also fair notice 
of what might be expected in case of opinions differing as to what 
services were exceptional. Coffee and rolls came to 30,000 marks, 
and on one reckless day 3,850 marks was squandered for one egg. 

Fortunately, the banks were as generous with their figures as 
the taxgatherers or hotelkeepers. At Vienna £5 produced 1,577,000 
in assorted currencies. For the ‘first time I was a millionaire, and 
wondered how I could spend it all. At Dresden £5 produced 3,596,400 
marks, paid right down on the counter. Five days later the same 


ventually -4,239,400 marks, 
| made a statement deduct- 
Berlin bank a day or two 
| at once, which I wrapped 

Other bank customers’ 


bank in Berlin, for another £5, gave 
but only in instalments, and on a third 
ing 30,100 for eight tax items. Ar 
later, for another £5, gave me 4,255 
in newspaper like a pair of cobbled 
bundles looked like tradesmen’s pare: 
Just then the exchange was 
reparations crisis, and Germany 
The banks were so evidently dispo 
for legitimate uses, and not tryir uggle capital in or out of 
Germany, that their reasonable cust would have been sympa- 
thetic—if they could have afforded But when the Berlin banks 
were buying dollars at 175,000 mar! London was selling marks 
at 275,000 to the dollar and around illion to the pound sterling. 
It is easy to see why dollars ai r seeking marks should avoid 
buying them in Berlin. The natura t of falsifying the exchange 
market in Berlin is to drive exchang ss to where it can be done 
naturally, or at least more naturally will sell dollars or pounds 
for marks in Berlin when twice a 1arks can be had in London 
or New York. The marks held al w cheaper than those in 
artificially limited supply in Berlin, a both react on each other to 
make both as valuable as sea wate! 
Germany is the only country 
Germany must buy goods in many 
in exchange for marks cannot be 
Reichsbank, or both together. In Berlin 
falls, and the cost of living increasing 
which must contro] it or—? No or 
result of the mark losing possibly 


ilized by the Anglo-French 
ng to stabilize the mark. 
favor those wanting funds 


arks will buy goods, and 
n currencies whose value 

by the Reichstag or the 

f prices rise as the mark 

s control by a Government 
ay what will be the political 
hasing power. The papers 


give most space to the reparatio1 juestion, but those behind the 
scenes think equally of the fall int financial abyss. The com- 
mittee of the Reichstag currently 1 ; that the Government is 
responsible for the catastrophic « tion of the currency. Those . 
less restrained than members of the | tag would be glad to risk 
another Government to get anothe1 cy, in defiance of old and 
new proofs that Governments can 11 the values of currencies 
but cannot create them. Government precarious when any con- 
siderable number of citizens a1 lerfed, underclothed, under- 
housed, and unable to supply then th the currency for which 
they work. 

In Germany these matte evaded by skipping the 
money market article in the newsp The prices in the shops 
fluctuate with the exchange, and les are priced in the win- 


were called “old wares,” 
aterials and wages were on 
ned that, if they sold their 
ey were losing money even if 
kkeeping profit, real prices 
rtion, otherwise the business 
exhausted. Consequently 


dows. There used to be bargain 
meaning wares which were priced \ 
the old low scale. But shopkeeper 
goods below the cost of replacing the: 
their books showed a profit. To mak« 
and profits had to increase in right p 
would have to stop when its capita! 


prices fluctuate fantastically. A “rubber-neck” ride in auto and 
steamboat to Potsdam—one of the be round Berlin—was priced at 
150,000 marks ene day, and 250,000 e next. Even railway and 
-steamship fares are good only when the tickets are bought; next day 
or perhaps hour, the prices may be different. 


With wage earners these are matters of life and death rather than 
of profit and loss. Workers must live work; and if they sell a day’s 
labor bélow its replacement cost, the’ e in the same position as the 
shopkeeper who parts with his good 1 nominal profit, but at a loss 
of his capital in goods. The worke1 pital is themselves, and nomi- 
nal wages rise at a loss if the workers do not, because they cannot, 
maintain their working powers on their wages. 

Thus the homely experiences of d life are teaching most Ger- 
mans politics and finance. Comparatively few Germans. think that 
their troubles can be cured in the manner that they are caused, that is 


by a more thorough mixture of government and business, by price 
edicts, by fixed wages, by government production and prices to con- 
sumers without a profit for capital. There are some who would follow 
Russia’s leadership to the economic millenium. Their press is blood- 


thirsty and revolutionary. It is dangerous either to suppress or to 
tolerate it. Many cool observers dread what may be done by the 
despairing masses if they are driven to conclude that no way of living 
can be worse than theirs now, and that any other mixture of politics 
and economics than the present one must be better. 


The way out of the German mess lies along the Bolshevik N. E. P. 
(new economic policy). .That route lies backward, not forward. 
Continued on Page 223 

















The Value of Colonial Preference to 


British Trade 


INE of the most important questions to be decided at 
the Empire Economic Conference in London next 
October will be that of allowing a substantial prefer- 
ence in the United Kingdom to the products of the self- 
governing dominions. Several of the principal do- 
minion representatives are coming to the conference 
with very decided views on the matter and the Gov- 
ernment will have a most delicate and complex 
problem to handle. In face of the undoubted demand 
for reciprocity in preference which will be made by the chief colonies, 
the British Government is faced with the fact that the electors of the 
United Kingdom will not tolerate any arrangement whereby directly 
or indirectly the price of food is increased or the cost of living raised 
to any extent. About that fact no one is in any doubt whatever. For 
years past we have toyed with the idea of a large number of States 
under the British flag developing their natural resources and trading 
with each other to their mutual advantage. Today England is divided 
on this matter into two schools of thought: those who believe that 
active measures can be profitably adopted to hasten the desired end 
and those who think that such development should come about as the 
result of natural growth without aid from the respective Govern- 
ments. Every one has rendered lip service to the brilliant idea of 
imperial development; the difficulty arises when we come down to 
concrete proposals. 

It is recognized by all authorities that the matter cannot be 
allowed to drift indefinitely. The leading colonies have made it clear 
that they are tired of a one-sided system of preference. The real test 
of whether the conference is successful or otherwise will be whether 
this thorny problem is placed on a mutually satisfactory basis. 

The Australian press thinks that reciprocity must be the founda- 
tion of the conference, and it points to the enormous advantages which 
Great Britain has received in tariff concessions from Australia and 
Canada. The Australian representatives, it is urged, can only enter 
the conference on a basis of reciprocal preferences. Does the British 
Government, it asks, realize this? If it does, is the British Parliament 
prepared to discard its free trade policy in order to establish reciprocal 
trading? The Australians realize that, as they must have a good 
market in Britain, so equally is it essential to Australia’s interest that 
Britain should be prosperous. And as the prosperity of the United 
Kingdom depends on her manufacturing industries, it is to Australia’s 
interest that she should do her part to promote such prosperity. The 
Prime Minister of the Australian Commonwealth has just made a 
statement which shows that very definite views are held on the matter 
in that quarter. He declares that it is hopeless to endeavor to main- 
tain a strong imperial sentiment if the interests of one portion of the 
empire lie, through its commerce, in the direction of a foreign power. 
Nor is it right that a state of things should continue in which any 
dominion because more closely linked commercially with a foreign 
power than with the mother country. It is well known that in pre- 
war days there were many instances of trades in which the links be- 
tween the dominions and Germany were much closer than with the 
United Kingdom. The Prime Minister bluntly says that from the 
Australian standpoint the present position is very unsatisfactory. By 
giving Britain a large preference Australia, it is argued, is restricting 
its trade with other countries, and Australia has to compete in the 
English markets against the goods of foreign countries. England is 
plainly told that she is expected to place her official meat contracts 
in the Commonwealth and not in foreign markets in spite of the latter 
being a little cheaper. In return for preference given to England 
Australia requires an assured market in the United Kingdom. 

The Canadian view has always been that the preference accorded 
to British goods was a free-will offering without conditions, and that 
British fiscal policy must be determined by the British people. The 
Canadian press thinks that if the conference is to effect anything 
of practical value it must begin with the British tariff. Canada is 
reaching out for foreign markets, as witness the recent commercial 
convention with France and the pending conventions with Italy, Bel- 
gium and Australia. The Canadian press argues that Britain must 
be willing to risk the loss of some of her foreign markets in order to 
gain an equivalent in the markets of the empire, and of this disposi- 
tion it sees no sign at present. The value of the Australian preference 
amounted in 1921 to upwards of £9,000,000; Britain in return gave 
her preference costing £257,000, principally on wines and spirits. 
Canadian preference cost her before the war some $13,000,000 yearly ; 
and South Africa makes an annual sacrifice to Britain of over half a 








The Question to be Thrashed Out at 
the Coming Imperial Conference 


million sterling. The British Colonial Secretary estimates that this 
year the value of the preference granted by England to the principal 
self-governing dominions will be £6,000,000. This sum represents 
the value of the rebate on the dutiable produce from the chief parts 
of the empire and contrasts with double that amount granted by the 
principal dominions to England. It is on this ground that the do- 
minions think they have a grievance. 

Apart from sentiment the real question is which are our best 
customers. In the year before the war the whole of the present dis- 
tressed countries in Europe—allied or enemies—bought from us 
£132,000,000 worth of goods. The British Empire bought from us 
£195,000,000 worth; while the United States, Germany and Russia, 
with 330,000,000 of people, bought from us £88,000,000 worth of 
goods. These figures, however, do not give the real relative im- 
portance.of our empire trade, as compared with European trade and 
the trade of foreign countries. They only deal with exports, which 
are not altogether a true test. It is the whole, both imports and ex- 
ports, and the character of the trade that matters. The great ad- 
vantage of our empire trade is that-it is largely complementary and 
not competitive. How is it that 50,000,000 of people can live in these 
small islands? It is because they draw in for themselves an immense 
supply of foodstuffs and raw materials which we do not produce, but 
in the working up of which the people of the United Kingdom are em- 
ployed. To secure these important raw materials and foodstuffs we 
have to export. What we can best afford to export are manufactures 
and coal. We have to purchase what we want by the sales abroad and 
in the dominions of coal and manufactures. In 1913 our total net ex- 
ports—coal and manufactures—to the whole of Europe was £32,- 
000,000. Our total net export, on the same basis, to foreign countries 
outside Europe, was £98,000,000, while our net export to the British 
Empire was £164,000,000. From this standpoint the trade with the 
empire was worth 25 per cent. more than the trade of the rest of the 
world and more than five times as much in value as the trade with 
Europe. 

A member of the Government, speaking the other day to a com- 
pany of London merchants and manufacturers, threw some light on 
the policy to be pursued at the coming conference. He said that 
since 1919 England had given her Colonies a substantial preference, 
but it was not realized what a striking effect that action had already 
had in turning the channels of trade from foreign countries to coun- 
tries within the empire which bought from us in the full measure that 
we bought from them. There would be an extension of this policy, 
which has justified itself so successfully. And he went on to hint 
that it would not stop at an extension of tariff favors, but would 
include preference in postal rates, airship routes, the provision of 
capital, so that it would pay a man better to invest in empire securi- 
ties than in foreign securities. 

It is important to note that although the aggregate amount of 
our exports to the Dominions has increased since 1900, the proportion 
of that trade in the total amount of British trade has considerably 
diminished. For instance, the proportion of imports received by 
Canada from the United Kingdom was 23 per cent. in 1906, and this 
has steadily fallen to 15 per cent. in 1922. In India the decline for 
the same period has been from 67 to 56 per cent.; and similar declines 
are apparent for Australia, New Zealand and most other overseas 
markets, due very largely to severe competition from United States of 
America, which has largely increased her trade in British Colonial 
markets. 

Just how this preference by the Dominions benefit British trade 
may be seen by the Australian tariff of 1921. That contains over 1,000 
items, of which over 830 afford preference to United Kingdom goods. 
The margin of preference in thirty-four cases is 5 per cent.; in 365 
cases 10 per cent.; in twenty-eight cases 1214 per cent., and in 145 
eases 15 per cent. In more than forty cases the preference is as high 
as 20 per cent., or even 25 per cent. The remaining items relate to 
those goods dutiable at specific rates in regard to which substantia} 
preference is given to the United Kingdom. In only about 170 cases 
is there no preference provided for Britain, but in many of such in- 
stances there is no occasion for preference as the goods concerned are 
not made in the United Kingdom and a large percentage of these 
goods are on the free list. In the year 1920-21 the average preference 
to the whole volume of British goods imported into Australia was 11.97 
per cent., the total value being nearly £9,000,000, some of the more 
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By Dr. R. 








PEAKING recently, Mr. Lloyd George said that “ what- 

ever the final terms may be, Germany is not in a posi- 
tion to pay what she was able to offer eighteen months 
ago. These eighteen months have been devoted to 
assiduously reducing Germany capacity to pay allied 
debts and the value of German security for such pay- 
ment. At Cannes the mark stood 770 to the pound 
sterling. It now stands at 400,000.” 

Guy de Wendel, President of the Comite des 
Forges, the steel trust of France, says: “ Despite all optimistic state- 
ments, there is a veritable crisis in the French metallurgical industry. 
We are selling at a loss. The optimistic figures given out by the French 
Government regarding quantities of coke which are reported being 
obtained from the Ruhr, have given a false idea of our prosperity.” 

The facts contained in these statements have been obvious to 
reasoning persons for a long while, but unfortunately people will not 
pay attention to truth until it is enunciated by very prominent men. 
In other words, people will accept statements as‘ true when made 
authoritatively, which is only a variation of accepting them as dogma. 
If we fully understood what constitutes ability to pay a debt, it would 
not be necessary to wait until the truth had penetrated the mind of 
some important person, to be handed out by him with due dogmatic 


unction. 

As regards the particular case of the Ruhr, it is not germane 
to the inquiry whether General Degoutte knows the truth or not. He 
is where he is solely in the capacity of Sheriff. The so-called “ states- 
men” who sent General Degoutte into the Ruhr did so under the 
impression that the economic facts that prevailed thousands of years 
ago were still in operation, and that possessions and property were 
still synonymous. What they wanted was property (income), and they 
assumed that if they forcibly took hold of the possessions, the elusive 
thing known as property would at once be forthcoming. Those who 
employed General Degoutte were under precisely the same misappre- 
hension as the workmen who took hold of the factories in Northern 
Italy and Russia. We blame the workmen for their error, but do 
not so consistently blame the statesmen and diplomats for theirs. 
Yet, the latter ought to know better, being supposedly educated. 

At one period property and possessions were synonymous. Today 
they appear on opposite sides of a balance sheet. What appear on the 
asset side of a balance sheet under the head “ properties,” whether 
lands, patent rights, machinery or what not, are really possessions. 
True property appears today as a liability. Possessions are merely 
potential property. They may never result in the production of prop- 
erty. 

To make possessions yield property, the intervention of a capital- 
ist and technician is essential, and these individuals can no more be 
forced to turn possessions into property than the proverbial horse led 
to the water can be made to drink. A second mistake occurs when the 
capitalist is confused with_the property owner. A capitalist may be 
also a property owner, but in these days a property owner is rarely a 
capitalist. The capitalist and his functions are national assets; the 
property owner is a liability, sharing that honor with the national debt 
and general provision for taxation; and taxation and indemnities are 
very intimately related. 

What today appears on the liability side of a balance sheet as capi- 
tal is in reality the capitalized valuation of the property—income—re- 
sulting from the manipulation of possessions by animate and inanimate 
capital (labor and stored-up labor) under the direction of capital- 
ists and technicians. On the skill of this direction depends the entire re- 
sult so far as the property owner is concerned. The whole concern may 
be a going concern and yet produce no property—income—-in which 
case the liability at present wrongly described by the word “ capital” 
will be written down by the Stock Exchange to a very low figure. The 
figure to which it is written down is the junk value of the possessions 
plus an optimistic estimate of the likelihood of the capitalists and tech- 
nicians being able and willing to extract property—income—from the 
manipulation of those possessions. If they prove unable or unwilling 
to do this the simple junk valuation is quickly attained and the prop- 
erty valuation is struck off the official list of the Stock Exchange as 
being unnegotiable. Simultaneously the banks cease to be interested 
in it as security for the issue of currency. 

This is exactly the position to which the statesmen and diplomats 
have reduced the Ruhr and other places through economic ignorance. 
How they imagine that capitalists and technicians, while undergoing 
long terms of imprisonment, will be either able or willing to call into 
being the property needful for the payment of reparations, is some- 
thing outside economics. Discipline is inconsistent with property— 
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income in this case. The been almost hopelessly 
mixed up, business men are being lp out. Whether that is 
possible remains to be see It the Governments would 
simply step aside, abolish all | nore political boundaries 
for business purposes after the m 1 between the States of 
this Union. With little hope of suc! the business men hold 
back. 
If there be no liquid assets t 

is no true capacity for taxatior 


ty for taxation, there 
n be levied under such 


circumstances it can be obtained o1 ocess analogous in every 
way to what is known in busine iving on capital; and 
living on capital leads with alarn » complete bankruptcy. 
When a banker perceives this procs tion he privately marks 


ing its claim to be pro- 
mind when in a vague 
business or of a State 


down the credit of the concert 
vided with currency. This is 
sort of way people talk about 
being weak and its bonds not 

In examining the record property ” we find that 
originally it applied to all form the subject of 
larceny. A dog’s bone was | nothing of the sort. 
It is a possession. The : ( against stealing were 
designed to protect the fruit Access to raw mate- 
rials was free. Whatever capital—stored up 
labor—was the personal poss« f rker. Capital consisted 
in tools made by himself or ers by exchange for the 


results of his own labor. P) n those days consisted 
in whatever a man could ca ] of raw material, the 
fruits of the chase or of goods pi by his own labor. Fixed 


ibject of larceny often 
statement on authority. 


property was unknown. Th 
puzzles the student. He usuall 


Rightly understood, it is a les the early period when 
aceess to raw materials was yne of those instances 
of legal terminology surviving lo 1e concept covered has 


become obsolete. These survi' hinder accurate study 


of economics. 


The administration of fords many illustrations 
of the methods by which th: rated from his tools— 
his capital. A curious link respect exists in the 


metayer system that is still f rn Italy. Obviously when 
raw material came to be ap} supersession of t} 
older practices of individual 
soon rose as to the respectiv: 
of the owner of the approp: 
the material. Many fine legal d were drawn during the 
Roman dominion, but in tl method came to apply, 
giving the ownership entirel; raw material, subject 
only to payment of wages to tl of that condition arose 
tue capitalist, an intermediary) ner of the raw material 
and the worker, one who dire: such a way as to make 
the stored-up labor accumulat plements most effective 
for obtaining the greatest r e raw material. He was 
naturally welcomed by the material as one whose 
efforts increased the gross produ 


as required, questions 
shed product—the claim 
worker who converted 


The important point in cor osition in the Ruhr ig 
its analogy to what has gone men began to use toolg 
they were soon able to produc ifficient for immediate 


predatory bands which 
ng contributions. Pres- 
d payment agreed upon 
ace and to be protected 
the origin of payment 
original action. It was 


needs. The resulting comfort 
descended on the peaceable \ 
ently a bargain was struck, ar 

as the condition of being allowed t« 
from raids by other predato. 

of rent to avoid distraint. Di 


not the cause of rent—that not but it was the cause of 
rent becoming payable to one who | oduced it. Later on the 
collection of rent came to be farme ollectors. 


The valuation of the pri collectors was obviously 
the capitalized value of the right economic rent produced 
by those who worked on the cla area produced no more 
rent than had to be paid over for tl ge, the right had no value. 
It is this capitalized value that | nto the modern conception 
of property, the right to approp1 ’s personal use values 
produced by the exertions of othe it any legal obligation to 
render any personal service in r¢ 

The distinction between possess 1 property is now obvious. 
Possessions are tangible things whi r may not result in prop- 
erty. Property is intangible, yesult rely from skill and organi- 
zation in the conversion of Hossessi vealth which shall be-moré 








than sufficient to maintain in a condition of efficiency the animate 
and inanimate capital employed in the effort. An acre of land in 
central Asia may in every way be as good as an acre on Manhattan 
Island. As a possession it is equal, but in property a very different 
result obtains. The difference in that result is entirely due to organi- 
zation and effort accumulating wealth on the Manhattan area, in no 
way whatever to the merits of the property owner. 

The modern property owner is thus seen to be directly evolved 
from the ancient tax-farmer. He levies “all that the traffic will 
bear” and endeavors to obtain the continuance of his privilege for 
the smallest contribution he can make to the public treasury. Under 
the influence of the capitalist he is restrained from killing the goose 
that lays the golden eggs; in other words from interfering with the 
efficiency of the capital, animate and inanimate, necessary to pro- 
duce the desired result. It has to be made clear to him that a larger 
income may be obtained this year at the expense of coming years, but 
that for permanent welfare, the highest state of efficiency is most 
profitable to him in every way. The representatives of the State 
also perceive this, for it is possible to arrive at a stage when taxation 
would take so large a part of the surplus that it would not be worth 
while for the tax-farmer to hold his collection; in other words, there 


would be no property-income, and property-income is essentially the 


reserve fund for taxation. Taxation can only be extended by dimin- 
ishing property income, whatever may be said to the contrary. 

Economically considered, a whole country is like a department 
store when the aggregate balance sheet comes to be made. It will not 
do to have one department worked at a loss and detracting from the 
prosperity of another; and it will not do to have the profit of one 
department obtained at the expense of another department. Just as 
in the long run the best interests of the shareholders are maintained 
by a close supervision and equitable treatment of all departments, so 
the interests in the aggregate of property owners are best served by 
regarding production and distribution as a national whole. 

This is precisely what is not being done in the Ruhr. There is 
practically no property income in the Ruhr, and therefore no funds on 
which taxation can be levied. It is true that certain property owners 
in Germany are living luxuriously, but a due examination wili in- 
evitably reveal that they are doing so at the expense of the community 
at large, that they are exhausting the animate capital of the country; 
in other words, simply reaping that which results from the starvation 
of large numbers of the people. In the aggregate, the machine is not 
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American Capital in Canada 


By FLOYD S. CHALMERS 








HE United States owns one-third of all the industries 
in Canada and one-third of all the producing mines; it 
owns a large part of the timber resources not vested in 
the Crown, and has extensive interests besides in 
Canadian water powers, real estate and other assets. 
Investors in the United States hold, besides, a third of 

A all the bonds issued by Canadian provinces, a third of 

J all the debentures issued by Canadian municipalities, 

and are developing an increasing interest in the bonds 
of the Dominion Government. 

In the days before the war, Canada depended largely upon the 
mother country, Great Britain, to furnish capital for its development. 
Now the United States is Canada’s investment banker. It has held 
this post since the end of the war, for during the war Canada practi- 
cally financed herself. And in the few years since the end of the war 
so much American money has been invested in Canada that the United 
States has forged to the front as having the bigger stake invested in 
Canada than any other foreign nation, displacing Great Britain from 
this position. Great Britain has been unable to continue its invest- 
ments in Canada at the pre-war rate because of the dislocation, follow- 
ing the war, of its trade and financial equilibrium and the depreciation 
of the pound sterling. The United States, with an enlarged foreign 
banking outlook, a great excess store of capital, and a dollar that has 
been “top dog” for several years, has been able to put millions into 
Canada and has done so. 

In the eight years from 1907 to 1914, which included the golden 
period of development in Canada, Canada borrowed from Great Britain 
£1,482,943,990. This did not include all the British investments made 
in Canada during that period, but was the total of Canadian bond 
issues, public and private, sold in London in those eight years. This 
figure represented 73.5 per cent. of all the Canadian borrowings during 
the period. But the coming of the war and the consequent disturbances 
of world financial conditions completely altered the aspect of foreign 
investments in Canada. In the eight-year period from 1915 to 1922, 
inclusive of both years, Canada borrowed in Great Britain only £88,- 
899,053, or 2 per cent. of all its borrowings during that period. At the 
same time the United States’s percentage of the total grew from 9 per 
cent. to 33 per cent. From 1907 to 1914 United States bankers loaned 
Canadian enterprises $182,400,883, which was 9 per cent. of Canada’s 
total borrowings in that period. From 1914 to 1922 the total of Amer- 
ican loans to Canada was $1,430,120,455, or 33 per cent. of the total. 

The result of this pouring of United States capital into Canada 
and the practical cessation of British investments there has been to 
give a different tone to Canadian capital investments. It is estimated 
by The Financial Post of Toronto that United States investors hold 
$701,000,000 of Canadian Government and municipal bonds. This is 
17.8 per cent. of the total. In 1922 the total increased by $155,000,000, 
indicating that the movement is continuing, and, in fact, is more 
sizable in its dimensions than ever before. British investments in 
Canadian public bonds, which before the war were undoubtedly over 
50 per cent. of the total, are estimated by the same authority to be 
only 12.8 per cent. of the total of outstanding issues, or $511,000,000— 
a figure about $210,000,000 below that of the United States. 

In industry the percentage of American investments in Canada 
is even more striking. It is known that there are more than 1,000 


branch factories of United States firms in Canada, half of which have 
been established since the end of the war. Preferential tariff arrange- 
ments with other nations, abundant raw materials and cheap power 
have facilitated this movement. In addition, United States investors 
have subscribed heavily to stock and bond issues of Canadian indus- 
tries. As a result the United States has $848,000,000 invested in 
manufacturing plants in Canada, or 30 per cent. of the total invest- 
ment in Canadian industry. Great Britain has only $285,453,175 
invested, or 10.3 per cent. of the total. Some Canadian industries are 
almost entirely dominated by American capital. They include such 
important basic industries as automotive manufacturers, rubber goods, 
drugs, electric apparatus and meat packing. In water power develop- 
ment and in pulp and paper production United States capital is now 
being heavily invested in Canada. Mining is another important 
element in Canadian wealth, and here again we find a strong Amer- 
ican influence, many of the important mines in Canada being owned 
outright by Americans. The total amount involved in Canadian mines 
is $600,000,000, of which United States bankers and investors hold a 
stake of 32.36 per cent., as against only 15.46 per cent. held by British 
investors. 

The total of all foreign investments in Canada is, naturally, 
impossible of accurate compilation, but a study of calculations made 
by various authorities and a check of these against other sources of 
information give fairly reliable data to work with. British invest- 
ments in Canada are, roughly, two billion dollars, which is less than 
the prewar figure by a small fraction. United States investments in 
Canada may be accepted as having now definitely passed that mark 
and are close to two and a half billions. 

No editors or public men in Canada, the United States or Great 
Britain have yet discussed the international and political aspects of 
this change of investment control in Canada. Strong imperialists in 
Britain may “ view with alarm ” the displacement of British ownership 
of Canadian enterprise by United States ownership. But protests or 
discussions would be futile. Capital knows no allegiance to nation- 
ality. It was not sentiment that dictated British bankers in their pre- 
war policy of investment in Canada, but the necessity of finding an 
outlet for their surplus funds at a time when Canada urgently required 
millions for building railways, towns and cities and factories. Sentiment 
and territorial ambitions have not actuated American bankers in in- 
vesting in Canada in these last few years. Favorable exchange 
balances have facilitated the movement, but the investment possibilities 
of Canada, regardless of boundary lines or political affiliations, have 
been the underlying factors in the movement. 

London is now returning to its former importance as a world 
banker and requires only a further notch or two to be reached by 
sterling exchange before looking to Canada as a field for investment. 
American financial and business men are studying the further possi- 
bilities of Canada’s natural resources. It may be premature to fore 
cast a battle for control of Canada’s capital supply between New York 
and London, but the situation is worth watching. Today New York. 
as the financial centre of America, has a long lead on London, and 
Americans are acquiring a stake in Canada that makes the progress 
and development of that country a matter of definite financial concern 
to the people of the United States. 
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Foreign Securities in American \iarkets 
NORWAY 





IORWAY, the second in area and third in population of 
| the three Scandinavian countries, has taken a less 
prominent role in European affairs than Sweden and 
Denmark. The development of the country has been 
concentrated largely in the present century. For 
seven years less than a full century its political indi- 
vidualism was subordinated to, or at least submerged 
in, that of Sweden, and Norway did not, perhaps, 
“grow ”’ in the public eye as had its neighbors. Partly 
for this reason as well as because of the presence of a less favorable 
economic situation, Norway’s position in the United States, as measured 
by the exchange and security markets, has been less outstanding. 

Norway has an area of 124,964 square miles, or nearly three times 
the area of Pennsylvania, but with a population of about only 2,715,000, 
of whom about 2,600,000 are native born. Administratively the coun- 
try is divided into twenty districts, including the two cities of Chris- 
tiania, the capital, and Bergen. These cities have approximate popu- 
lations of 260,000 and 90,000, respectively. Lack of population has 
probably been a significant deterrent to the fullest development of the 
country. 

More than lack of population, and perhaps also the cause of it, is 
the unfortunate economic situation of the country. The country is 
exceedingly mountainous and one-third of the total area lies above the 
Arctic Circle. Of the total area about 75 per cent. is unproductive, 
22 per cent is forest land, and only slightly more than 3 per cent. is 
cultivated. As a result an insufficiency of foodstuffs is produced, and 
the character of the land and the small amount available for tillage 
renders it impossible to apply large-scale methods. 

There are four Norwegian governmental] externa! dollar loans in 
the American market—two national and two municipal. These are 
Kingdom of Norway 8s of 1940, Kingdom of Norway 6s of 1952, City 
of Christiana 8s of 1945 and City of Bergen 8s of 1945. The two Nor- 
way Government issues were offered to the public at par and the Chris- 
tiania and Bergen issues at 99 and 98 respectively, each of the latter 
two repayable at maturity at a premium. 

The Norway 8s were offered in October, 1920, the first year of 
extensive foreign borrowing in this market. The loan is a direct ex- 
ternal obligation of the Norwegian Government to the amount of 
$20,000,000, offered at par and for a term of twenty years, to Oct. 1, 
1940. The bonds are coupon bonds in denominations of $1,000 and 
$500 registerable as to principal only and are payable in New York, 
both as to principal and interest, in United States gold coin of the pres- 
ent standard of weight and fineness, in time of war as well as in time 
of peace, free of all present or future Norwegian taxes. 

These bonds are amply protected by a sinking fund which operates 
in the market at a substantial premium. The loan, however, is among 
the first of those foreign Government issues, the sinking funa descrip- 
tions for which were worded so ambiguously as to create the impression 
in some minds that payment at maturity will be made at a premium 
when such is not definitely assured. As a sinking fund, the Kingdom 
of Norway agreed to set aside, in quarterly instalments, an annual sum 
of $1,000,000, beginning with Jan. 1, 1921. For the first ten years 
these sinking fund payments are to be used for purchase in the market 
at not more than 110 and interest, any balance that has not been so 
used by Aug. 1, 1930, to be applied on the following Oct. 1 for the 
redemption of bonds by lot at 110. On and after April 1, 1931, and 
semi-annually thereafter, sinking fund payments are to be applied to 
redemption of bonds by lot at 10714. It is patent that $1,000,000 
annually for twenty years will not retire a $20,000,000 issue when such 
annual payments are applied in the first ten years at a market up to 
110 and in the last ten years at 10714. In other words, there will be 
at maturity a balance of bonds not redeemed out of the sinking fund 
at the sinking fund prices. These remaining bonds, therefore, should 
be retired at par. 

The only basis on which the last bond could be retired at 10714 
under the prevailing conditions is that there be a bond market so weak 
in the first ten years (when the sinking fund operates as a market 
fund) that the bonds could be obtained in sufficient amount at so large 
a discount below par as to compensate for the aggregate premium above 
par paid in the last ten years. This is a practical impossibility in view 
of the standing of Norwegian credit, the normal temper of the Amer- 
ican bond market and the favorable set-up of the loan, which tends 
under normal conditions to keep the bonds at or near the current re- 
demption price. The prevailing price is about 11014, to yield 6.96 per 
cent. to maturity, and the range for the year to date has been 1127%- 
109. From the offering price in 1920, the bonds ranged between 1051, 
and 9834. The record low'was only 9614 in the weak 1921 market, 
when aghigh of 11014 was also reached. The record high of 115 was 
attained in May, 1922, and that year’s low was 10734 in January. The 














loan is callable as a whole on any 110 from Oct. 1, 1925, 
to Oct. 1, 1930, inclusive, and at 10% 1, 1931, to maturits 

The thirty-year 6s were offered int of $18,000,000, are 
dated Oct. 16, 1922, and mature | 1952. This loan was 
offered in part to meet the $5,000,C0! on Feb. 1, 1923, ot 
the 6s of 1916 (offered on a 5.75 ) and in part to obtain 
funds for the development of water pi es and for the exten- 
sion and construction of Gover! enterprises, includ 
ing railways and the telephone and teles systems. It is also a 
direct obligation of the Government ther agrees that, if an) 
future loan is granted, a lien o asset of the Govern 
ment, the present loan is to be equ tably -secured with it 
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in many respects. The $5,000,000 8s are dated Oct. | 
1920, and mature Oct. 1, 1945; tl yvable in New York 
United States gold, free of all } uxxes, The bonds are it 
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as a whole on six months’ no date from Oct 
1925, to and including Oct. 1, 193: rom April 1, 1931, to 
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pay annually, in quarterly inst f $220,000 from Jan 
1, 1921,-to and including Oct. 1, 1930 reafter until maturity, 
beginning with Jan. 1, 1931, the su 0 per annum. Prio1 
to Aug. 1, 1925, sinking fund mons used for purchase in 
the market at not more than 110 and unapplied balance: 
on that date to be used for the yonds at 110 on the 
following Oct. 1. Thereafter sen nmencing with April 
1, 1926, and until Oct. 1, 1930, si ‘ ents are to be applied 
to the calling of bonds by lot at 110. A 1, 1936, all sinking 
fund payments are to be used t lot for redemption at 
10714. This means ultimate re} nium of 71% per cent 
above par. 

These bonds, offered at 99 tween 10014 and 92. 
In February, 1921, a low of 9 ‘ le with a subsequent re- 
covery to 10814 in December. L: 112'% was attained 
in March with a low of 166 fi 
the range has been 113, the rex 
10914, the bonds are on a 7.27 per ¢ It is to be noted that 
these bonds, and those of Bergen, t ng very close to their 
redemption price. 
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the Christiania issue. They wer 
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of 10814 to yield approximately 7.3: 
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thereafter at 10714. The sinking fu issue, payable quar- 
terly from Feb. 1, 1921, is to be at a 2 icient to retire annually 
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' How to Choose Among Security 


The Annalist’s Complete /ndex 
and Guide to Current /ssues 


Offerings 


-} ELOW will be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending August 
4. In the issue of each subsequent Monday a complete 
list of security offerings in the preceding week will be 
published in similar manner. Information as to the 
name of the offering, the amount, the rate and date 
of interest payments, the dates of issue and maturity. 
the offered price and the yield at this price will be 
For quick reference the list has been arranged by classifica- 











given. 
tion and in alphabetical form. 


—_ Bonds 


MATURITY 


NAME AND DESCRIPTION 


Quarterly, in the initial issue of each three months, this weekly 
information will be assembled into a complete Index of Security 
Offerings. The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
special features of the issues. 

While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investments, it is prepared, through its 
service department, to provide additional detailed information for 
those desiring it. 

Here is the list of last week: 


DATE OFFERED Ty 
OFFERED AT YIELD 





AMUMtiiss 
$87,000 Beil County, Texas, 5s... : Annu., Apr. 15, 1935 to 1940, ince. July 31 About 6% 
531,000 Binghamton, N. Y., Coupon or Registered Gold 4%s Annu., 1924 to 1956, ine. | —£: Bre : 1.15% to 4.10% 
200,000 Billings, Mont., District Paving 6s Annu., Jan. 1, 1925 to 1935, inc. July 27 Par. & Int. eee 
125,000 Broward County, Fla., Gold 6s Ser., Jan. 1, 1925 to 1935, inc. DE cy weninwes 5.40% 
221,000 Burlington County, N. J., Road Improvement 5s ; Annu., Ang. 1, 1924 to 1933, ine. Aug. 2 cshectarezate 6 4.309 
200,000 Campau-Trowbridge Bldg., Hamtramck, Mich., lst Serial GoldG%s Annu., July 1, 1929 to 1938, ine. July 26 Par & Int. fae ira) Tae J. & J. 
50,000 Canal & Chartres Realty Co., New Orleans, Ist & Vendor’s Lien 
Gold 6s , etesemenaes July 1, 1933 July 25 Par & Int. Wee Ss — eo 
300,000 Central Conn. Power & Light Co. 7s (Notes) July 1, 1928 Aug. 11 Par & Int. Ate vr 
433,000 Co umbus, Ohio, Direct Obligation 5s 1925 to 1943 Aug. 7 r 54 4.50% to 4.40% : 
400,000 Crescent Apartments, Tampa, Fla., Ist 7s eau Aug. 1, 1925 to 1935, serially Aug. 1 Par & Int. 7% F. & A. 
325,000 Fairport, N. Y., Water 4%s aa ; Annu., 1928 to 1952 Aug. 8 ree ee rer 4.35%, to 4.30% 
2,750,000 Hotel St. George, Brooklyn, N. Y., Ist Grad. Serial Gold 6%s Semi-annu., Feb. 1, ’25 to Aug. 1, "38 Aug. 11 ree ee : EP ree F. & A. 
182,000 Miami, Fla., Gold 5s... . Ser., July 1, 1926 to 1933, ine. July 3 Par & Int. 
$50,000 annu., July 1, 1926 io 1937, 
1,800,000 Nicollet Hotel, Inc., Minneapolis, Minn., Ist Serial Gold 6%s inc., & $1,200,000 July 1, 1938 Aug. 6 Par & Int. — _ i J. & J. 
500,000 North Dakota, State of, Farm Loan Gold 6s Jan. 1, 1947 Aug. 8 5.104 
$100,000, Jan. 1, 1939; $750,000, Jan. 
1, 1944; $500,000, Jan. 1, 1949, & 
1,600,000 North Dakota, State of, Rural Credit, Real Est. Gold 5\%s $250,000, Jan. 1, 1952 Aug. 6 reer 5% 
Block Orieans Levee Dist, La., 5s ; ; ioe July 1, 1930 te 1959 July 31 Sei a ee 1.754 
360,000 Pa'myra, N. Y., Coupon or Reg. 4.50s... June 1, 1930 to 1959, inc., annu. July 31 sag aieare 1.4035 to 4.859, 
4503000 Philadelphia, Pa., School Dist. 4s Oct. 1, 1933 to 1913 Aug. 1 ge 5 er rts - 
600,000 Savannah Gas Co. Ist Gold 6s, Series “A” Sept. 1, 1953 Aug. 7 99 & Int. 6.05% M.& 8 
175,000 Sexton (S. B.) Stove & Mfg. Corp., Baltimore, Ist & Coll. Trust 
Sinking Fund Gold 7s idibcaa cevees , May 1, 1943 Aug. 6 Par & Int. a ; : M. & N. 
Block Southern Minnesota Gas & Elec. Co. Ist & Ref. Sinking Fund 
Gold 6s, Series “A” ee, ES Dec. 1, 1942 Aug. 9 On application rir 9a Sa aids 
300,000 Stcne Bros. & Sherwin Co., Cleveland, Ist Freehold Gold 6%s Annu., July 1, 1924 to 1938, ine. July 25 Par & int. aoa = ed 
400,000 Tennessee Enterprises, Inc., Ist Serial 7s....... il tc 10 years July 26 Par & Int. i hi ee In 
495,000 Tonawanda, N. Y., School Dist. Coupon or Resistese ~d 11% Annu., March 1, 1928 io 1957 pS a ee F 4.40% to 4.35% 
1,000,000 York Co., Pa., Road 4%s Annu., 1934 to 1953 ee 116 % 
Stocks 
AMOUNT NAME AND DESCRIPTION DATE OFFERED INTEREST 
MATURITY. OFFERED AT. YIELD DATES 
101 & accrued 
dividend 
en. see Cette memes Com. TOE Cee, Piccscccsvceciense sdeancedacadedeadvedeqedacdeces Aug. 9 (Par $100) About 6.93% 
a cer Gemeer C me, TOE Ch, Fi ccacaesanccccnscnesace vanecvakbctencen Aug. 11 3100 
On application 
260,000 Chicago & Western Coal Products Corp., Chicago, 8°, Cum. Pfd July 31 (Par $100 aaa: 
99 & bonus M.J.S.&D. 
1,500,000 Ottawa & Hull Power Co., Ltd., 7% Cum. Pfd. Aug. 7 (Far $100) ; sa 15 
Par ($100) & J.A.J.&0. 
100,000 Senate St. Clair Bldg. Co., Indianapolis, 6% Cum. Ist Pfd Annu. July 10, 1924 to 1956, ine July 23 accrued div. } 19 
500,000 Smith (A. W.) Co., Pittsburgh, 8% Cum. Pfd. y : Terre CTT Te aint July 27 $50 (Par) Ke : ee J.A.J. &0O. 
Semi-anau. July 1, 1926, to Jan. 1, Par $100 a 
900,000 Terminal Realty Corp. 6% Pfd 1946, ine Aug. 1 share nan themes Pallicg, GO, 





ADVERTISEMENT. 


ADVERTISEMENT. 


Quotations are as of the Friday before Publication. 


PRICE TO 
BOND YIELD 
Sandusky, Ohto P 4.70 
Lucas Co., Ohio.. 4.40 





Jerome B. Sullivan 











FORE 
,@OVERNMENT, Co, “wEigipate } 
42 eee — NEW YORK 
‘ Tel. Broad 1723-4; 7130-9; 5234-9 





Brando on. 


State, County and Municipal Offerings 
Changes occurring on Saturday will be reflected at the opening of the market on Monday 


The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 


Advertising Department, 





New York City Bo 
New York State Bo 


Gordon, ler 
NICIPAL — Waddell 


M on LIBERTY STREET S Members Neu 
NEW YORK Cortlandt 3/83 





Bonds 








Telephone 


Federal Farm Lean 


BULL & ELDREDGE 


20 BROAD ST., N. Y. Tel 


DATE OF INTEREST BANKS AND TAX EXEMPT 
DATED MATU RITY PAYABLE TRUST COS. IN IN FIRMS OFFERING 
Mar. 1, 1923 1925-33 M. & 8S . ° Conn av. Hank Spitzer, Rorick & Co., 120 Broadway, N. Y. C..Rector 0936 
Mar. 1, 192% 1924-30 M.&S Conn. Sav Bank Fed. Income Spitzer, Rorick & C 120 Broadway, N. Y. C.. Rector 0936 
SPECIALISTS 


nds | Canadian Bonds 

nds | Foreign Government 
Bonds 

| Short Term Securities 


lork &teck Exchange 
. Rector 8460 
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Federal Reserve Gold Holdings and Total Stock of d 
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0 
Dollars jon Feb M 
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Millions} 
23 - y 
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= _}4,000 
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Feb, Mar ; Apr 








8,500 
8,000 
|2,500 
|2,000 

_11,500 
11.000 


900 

















































*he space between the base line and the broken line represents the cash reserves required, that between the brok ine the exces 
reserves, or free gold, and the whole space between the base line and the heavy: line represents the total stock of g [ yuted monthly, 
so that the record can never be brought to the date of publication. The chart records the last 
a it rr . ° y 9 i? 
, P / = 5 oe oO 
By Telegraph to The Annalist Bank Clearings Week Ei \ug. II. 
Central Last Week-——— —_———- Year to Date- A \ t 
Zeserve Cities 2 1922 "3 1922 Other Cities 
New York $3, 669,039,190 $135,504,004,021 3uffalo $1 
Chicago 521, 7X2, 746 16,865,377, 763 Cincinnati 
— asad deienicmn Denver 
Total 2 C. R. cities. $3,179,701,804 ~€4,190,821,936 — $153,958,362,900 — $152,369,381 “ pee Angeles ¥ 
Increase..... : *24.1° 1.04% ae cl 
Other Fcderal Reserve cities: __ : New Orleans ; $1.210,92 169,179.96 
Atlanta $36,846,577 $35,328, 59% $1,575,555, 795 $1,216,626,355 ( ae > ==4" 1°14 oa, RS 
Boston . ” 248,000,000 27 78000 000 12,060,000, 000 9,679, 00.000 ne peg ei l 18] 460,54 
Cleveland .. ; : 93,000,000 3,433,936, 772 2,722,442,113 =e. — ’ 20'815 ott , gn gd 
Kansas City, Mo 136,659,161 4,261,270,468 1,047,663,852 | Tree 1639336 oataaatah 
Minneapolis i 59,971,851 2,178, 198,205 1,886,465,425 ashington : 4, 156,4 
Philadelphia 346, "000. 000 386,000,000 5, 233,000,000 13, 158,000,000 | — ented cuss: | eaiemaatiiiaaianeaiiamaiabiiaie 
Richmond 128,000 44,845,000 1,526,185,000 1,295,612,694 4 (ede ; : i aed <a oth 446 Gen 4% 
San Francisco 20 0,000 137,300,000 4,899, 200,000 4,5 291400, 000 | Inc toe 11 cities $431 ; 47 $13,419, 838,367 
Total § cities 5219 [171,104,904 — $45,167,346,240 ~ $38,297,210,439 | ; i 
Increase. , qe 17.9¢ } mac Keagrsor tee 
Total 10 cities $4,237,606,023 $5,361,926,840  $199,125,709,140  $190,666,592,224 | Total 21 cities $4,669,151,49S  & $204, 086,430,501 
aitedeain 2 RTE Ae saa aaanietanibieains iniaiesdacaiihdatiancitandaas ie | Increase *19.1¢ 
#90), 9% 4.4% | * Decrease 


Increase 


Actual Condition 





Dist. 1 Dist. 2, Dist. 3, Dist i, 

Boston New York Philade Iphia. Cleveland 
Gold reserve.... $277,779,000 $967,213,000 $240,197,000 $306, 190,000 
Rediscount : 20,443,000 172,663,000 42 34,782,000 
Bills on hand 66, 766,000 259,874,000 &3, 3,400,000 
Due members 123,453,000 690,236,000 112, 581. "000 229, 000 
Notes in circ’n. 223,142,000 504,061,000 214,366,000 236,466,000 
Ratio, & ‘ 80.9% 81.7% 75.49, T7ID% 


Dist. 5, 

Lic sn 
$77,232,000 
27,160,009 
67,191,000 
58,881,009 
78,254,000 


57.2% 





Federal Reserve Bank Statement 


it of twelve Fe 


Consolidated statemer 
RESOURCES 


(sold and gold certificates 


Gold settlement fund—Federal Reserve 
Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 
Total gold reserves 
Reserves uther than gold 
Total reserves 
Non-reserve cash 
Bills discounted: Secured | United 
Government obligations 
Other bills discounted 


Bills bought in open market 


Tote! 
United States 


bills on hand 
bonds and notes 


United States certificates of indebtedynes 


Municipal warrants 


Total earning assets 
Bank premises..... 
Five per cent. redemption fund 
eral Reserve Bank notes 
Uncollected items 

All other resources 


against 


Total 


LIABILITIES— 
Capital paid in 
Surplus ; ve 
Deposits Government 
Member bank—reserve account 
Other deposits. 


resources 


Total deposits 
Federal Reserve 
¥ederal Reserve 

net liabilities 
Deferred availability 
All other liabilities 


circula 
ircul: 


notes in actual 
Bank notes in « 


items 


Total liabilities , 
Ratio of total reserves to deposit and | 
Reserve note liabilities combined 
Contingent liability on bills purchas« 
foreign correspondents 
*Not shown separately prior to 





deral Reserve Banks compar 
Aug. 8, 1923 Aug. 1, 1923 
. $346,809, 000 $544,561,000 
Board 664,114,000 650,318,000 
.$1,010,923,000 $994,S7),000 
2,040,012,000 2,048, 
61,701,000 66,7 
$3.h12,636,000 $3,109,666,000 
77,484,000 84,058,000 
.$3,190,120,000 $3,193,724,000 
5 64,138,000 66,492,000 
States 
897, 209, 000 381,862,000 


#24,575,000 
182,630,000 





.$1,000,511,000 $989,067, 000 


82,921,000 3,802,000 
7,285,000 9,991,000 
10,000 10,000 


$1,090, 727,000 
538, rH 000 





$1,082 870,000 
53,360,000 











Fed 

193,000 193,000 
539,877,000 578,520,000 
le 3,058,000 12,982,000 
$4,951,537,000 $4,988,141,000 
$109 673,000 $109, 497,000 
2 3€ 218,369,000 

1, N60, 022) 000 
22,834, ‘000 23,463,000 
$1,904,791,000 $1,944,551,000 
tion 2 224,358,000 = 2,187, 729,000 

ition 

1,571,000 1,556,000 
474,269,000 508,543,000 
15,506,000 17,896,000 


$4,951,4537,000 
“ederal 


$4,988, 141.000 


Tt.3% 14.3% 


re | for 


$33,136,000 $33,133,000 


Januar ’ , 1923 


as follows 


Aug. 9, 1922 
$314,391,000 
$81;333,000 








s 795,7 724,000 
, 430,000 
"42" 489,000 





Ke 


3,071,643,000 
130,534,000 


$3, 202,177,000 
> 


264. 384.,0 0 
146,803,000 


$528,964,000 
199, 746,000 

291,965,000 

4,000 


$1,020,679, 000 
$2,804,000 


6,679,000 
522,392,000 
16,449,000 





$4,811,180,000 


$105, 730,000 
215, 398, 000 
are 





24'384,000 


803,000 
$000 





60,547,000 
424,691,000 
21,788, 000 


$4,811, 180,000 


80.49, 


$29,863,000 


Statement of the Federal Reserve Banks 








Aug. 8&8. 





























Dist. 6, Dist. 7, Dist. 8 1 Dist. 12 
Atlanta. Chicago St. Louis. Minr san Fran 
$131,997,000  $562,336,000 $86,112,000 $67 $268,042, 001 
6, 600, 000 28,474,000 15,798, 000 6.8 rT 25,414,000 
. 23,544,000 17.842.000 1) 99 O00 0,868, OU 
43, 274,586, 000 70, T06, OOK 1s OO 145,649,000 
132° 209,000 406,102,000 71,656,000 0) 200,412,000 
73.3% 83.3% 68.1 f rer 
S f Member Banl 
tatement of Member Banks 
Data for Federal Keserve Citic ities 
Ne 4*hicago 
Aug July 25 
Number of reporting banks ) 4 
Loans sec. by .S.Govt.oblig'n 870.2286 £97 288,000 
Loans sec. by stocks and bonds ; $37, 250,000 
All other loans and discounts 659,444,000 
Total loans and discounts m 1,124,582,00 
U. S. prewar bonds rT 4.025.000 
U. S, Liberty bonds M) $7,924,000 
U. S. Treasury notes ( 4.733700 
U. S. Victory and Treas. note O00 69,501,000 
U. S. etfs. of indebtedness O00 6,344,001 
Other loans, stocks & securiti« M 0 177,649,000 
Total loans, discounts, invest's HW) 1,424, 762,041 
Reserve bal. with F. R. Bank wo 137,565,001 
Cash in vault... 0 29,419,000 
Net demand deposits 0 100 993,046,000 
Time deposits ( ~ OOM 360, 3334, 01 
Government deposits OOo 3,013, 004 
Bills payable : mie 4,401,000 
All other O00 13,083, 04 
— —All R v e Branch Citles-- 
July 25 
Number of reporting banks 20 206 
Loans sec. by U.S.Govt.oblig’ns $151,170,0 i 000 $41,759, 000 
Loans sec. by stocks and bonds 2,640,2% Ovo 583,911,004 
All other loans and discounts #,810,030,00 160, OK 1,604, 772,000 
Total loans and discounts 7,601,499, OOM OOO =2.230,442,000 
’. S. prewar bonds 7, Cnt 6,089,000 ibs 9&3 OE 
U. S. Liberty bonds 642,172 (0 35,000 251 ,007,000 
U. S. Treasury notes 48,010,04 O00 ; 
U. S. Victory and Treas. notes 662, 728,00 45,000 
U. S. etfs. of indebtedness 49,920,00 19,000 
Other loans, stocks & securities 1,157,478,00 616,000 
Total loans, disc’ts, investn,'ts.10,257,473,0 18,000 3,4 
Reserve bal. with F. R. Bank 1,001,908, 00 1,000 
Cash in vault e 135,648, 00 f 672,000 
Net demand deposits 7,521,333, 006 $1,000 
Time deposits 1,948, 456,000 19 1.000 360,000 
Government de »posits 97,108,001 rf 144,000 2501 2,000 
Bills payable ; 165,520, 00 17,4 88,000 64,915,004 
° . ‘ 150,121 } 72,000 44,175,000 


All other 
Other Selected Cities— 


l July 25 

Number of reporting banks 308 , 
Loans secured by United States Go r l i) 
{61,000 





Loans secured by stocks and bond 5 , 
5.000 1,376,900, 000 


All other loans and discounts 5 
Total loans and discounts 01,729,000 1,900,228, 000 
Unitéd States prewar bonds 1.894.000 D 
United States Liberty bonds 66, 767,000 


1,000 





United States Treasury notes 














United States Victory and Treasur; O00 
United States certificates of indebted? & 000 3, OM 
Other loans, stocks and securitic 9 000 5: 000 
Total loans, discounts, investment 20, OOO Coo 
Reserve balance with Federal R t » 997.000 Ou 
Cash in vault 000 COO 
Net demand deposits. . 10,000 CO 
Time deposits .. 16.000 OOK 
Government de sposits 4, 788,000 
Bills payable 40,034,000 

$4,355, 00h) 


All other 











Week Ended Saturday, Aug Il, 




















New York Stock Exchange Transaction 


Total Sales 1,86 


























Stock 4 
Sales Livider Rat High. Low 
i) ADAMS EXPRESS ( 0 ou 70 
i‘) Advan Rumely Ny 0% TS 
OA Red ' 4) 63% 63% b3F 
wOA R I ‘ ‘ ‘ 
(0 Alaska Ge Mines 4 A ‘ 
5) Allied ¢ & wD >. 4 my GI% 
um) De pf (7 10TH 106% 106% 
3 ) Allis-Chalmer if (4) 41% 39% 41% 
’ Do pf (7) “) ow ” 
m+ Am Agr Ct lz 1m Ie 
= pf ’ 1 S144 
“Am Beet Suga 28% 2 oh 
»>Am Bosch Magneto g 31% 
m ’ S04 «8H NNT 
I pf @ img 100 1g 
>Am Car & Fdy (12 614% 158 160 
Do pf ¢ 22 122 122 
Am Cha ‘ \ hed 21% 21 2 
;Am Chi ! iy (- 
‘ Am t ( tia 1% $n. 
Do pf Is % M 
Am I s i te i ‘ i 
Ar Expres ie r 11, H1% 
Am Hide & 4 f 7 
i000 Do pf ; a ~" 
An ae ”) ‘ mM) ") 
Do pf ‘ xe st SZ 
Am | nat ‘ Isy It 7 
\ La F If I ( 
Am Linse 7 7 17 
) | pf $4 | $ 
‘ m |! ‘ 4 1g Th% 
Ih l 7 me ” 1 
An Me 42 42 4 
\ R / s ra. is 
Am | “ Mn " 
‘ An Safet I - 
i An Shir ( 1™ it ! 

‘ Am Sn f 7 i 
Te I pf i] ; “ 
An f ¥ i 4 

2 Am St I $4 i 
; }Am Suga Ref & . 4 7 ba 
1 f i 14 om ow 
‘ An } t rT ’ 17 ) 
Am I A ‘ "i 
Am 7 & T ’ Ise 2 
1s Ad Toba (12) 14 4 x1l44 
Te B $4 14444x141% 
‘ 1 pr (6) m™% 10 Ww 
‘ Am Water Wh | 7 7 
ul I) pf 7 ”) 87% 8D 
0 De participat pf (4 thy 9 %| 
! Ar Woole (7 som OS & 
sou D pf 7 o1rkw 100% 10 
>Am Writing Pape f 4 7 . 
S) Am Zine l & S ’ +) 
“00 =6—De pf 4 $1 
-, 400 Anacond Coppe 1hy S ™% 
100 Ange Arbor pf 22 ya oe 
1”) Assets Realizatior % . 
W) Associated [ ¢ 4) 81 79 SI] 
( Associated O “iy 104 LD 104 
1A, T & Santa Fe (6) 06 95% 96 
Tim lio pf i sky «ORK SS\, 
60 Atlanta, Birm & At j 1) 1 
600 Atlantic Coagt Line (7).112% 110% 110 
0 Atiantic Fruit etfs ! ‘ 1% 
1} Atlantic G & W Indies. 1 12% 12% 
Atlantic Refining pf (7).117) 116 117 
2 At s Tack 114 11% 11% 
1.2.0 Austin Nichels th a ot 
+i Auto Knitter Hos ) 21% 4b 20 
i, Bald Locomotiv 7).114% 111 103% 
14,4) Baltimor & hic im! 47 4814 
iim Do pf (4) 6 wily wey 
100 Bangor & Aroos pf (7). 87 87 57 
1o25 Barnsdall Class A pit Ww 10 
1 Do Class B 9 , ’ 
1(*4) Batopilas Mining » . ‘ 
1) Reech Nut Pack (2.40) 62 62 62 
O.500 Bethlehem Steel (5) is Wi% 4S 
4M) Do cumulative pf (7) “ soy «690 
iS) 1s lon 16 
Fisheries ’ 
pf » 2h 
Empire Steel 7 7 7 
Edison El (8).109 108% 108% 
Rapid Transit % % % 
of dep ly Ly Iy 
1.200 Brown Shoe (2) 0% 4 is 
4) Brunswick Ter & Ry 8 1 1 1 
1) Buffalo, Roch & I’ (4). 61% 61 61 
8.00 Burns Brothers (10) 118% 108 110 
solohd Do Class B (2) 2 22 22 
1 SOM) Putte Cop & Zine (ic) t % o 
1,600 Butte & Superior (2) my, «17% 7 
1.200 Butterick Co 17 i 16 
mm Caddo Cent O & R M - 
1.300 California Pet (14) 1 1TH 1K 
wn Do pf (7) " ry7 ry 
om Callahan Zine I ™% wy 
im Calumet & Hecla t1% 41% 41% 
0 Canadian lac 10) bit 14 Ll4o% 
Xvi Case (J T) Plow l l 1 
lth) Do Thresh Ma pf (7) 68 
112) Centra Leather Co 1s 
8.0) De pf is 
Ribbon Mills st 
‘asco Cop (4) 30% ts ity 
Mot «) 11% 475 " 
ake & Ohio (4). Ut v7i% Soy 
itis " ™ Os 
& Alton 2% 2% 2% 
io Do pf 1% 4 mh, 
1, Chicago & # Illinois st 1% a 
Wri Chicago Gt Western ; 
7) =6Deo pf Nh 
21,40 Chi, Mil & St Paul Ll. 
23.00 Do pf 25 
7,400 Chi & Northwest (5) ti4 
1,300 Chicazo Pneu Tool (5). 81% 7 7 
780 Chi, RL & Pacific 
11 De pf (7) 
1.809 Do pf (6) 
Zoo Chi, St "M&O tm) 
WO Do pf (7) 
200 Chile Copper (2) 
2,100 Chino Copper 
200 ¢ Cc. Cc & th kL (4) 
“O Cluett, Peabody () 
Coca-Cola (7) 
Colorado Fuse & Iron 
Colorado South (3) 
Colum G & E (2.00) 





mn 
7,300 
6,000 
8,600 


Columbia 
lo pf 
Columbian 
Commer 
bo B 


Comput Tab Recorc 
Tin Fol) 


Conley 


Consol Cigar 
Consol Gas (5) 
Consol Textile 
Continental Can 


Carbon 
Sc ivents 


Graphophone 





(4) 





60% 


% 6% 
4% 454 


Ne 
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S ‘ 
4 xO) 
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” 7s 
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1% 20 
He iM 
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sO) 1 
an 2 
TOS OS, 
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O4 ‘ 
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~ ‘ 
mg SO 
ie 1 
™ 2S 
7s 40, 
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‘ 
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) 1 
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4 1 
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os uw 
73 tt 
71 4% q 
41 2th 
1V1y S% 
rmshy +4 
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17% 
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14 \, 
45% 2S 
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108 oy 
i i2 
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TA% NG 
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1. Sh 
20 16 
4 DN ly 
wk, 2K 
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Stock and 
Sales lbividend Rate 
600 Continental Insur > 
200) Continental Motors 
8.300 Corn Prod Ref. (*7%) 
ie Do pf (7) 
0.140) Cosden Co (4). 
1h) Crucible Stee (4) 
mn lo pf (7) 
i,” Cuba Cane 
6.800 Do pf 
°K) Cuban American Sugar 
10 =Do pf (7 
20) Cuban Dominican Sug 
1,300 Cuyamel Fryjt (1) 
2800 DAVISON CHEM 
1) De Beers Mines 
MN deere & Co pf (5) 
1800 Delaware & Hud (%) 
SM) Del, Lack & West (6) 
(M) Detroit Edigon Co (S) 
1) Devoe & R ist pf (7) 
200 Dome Mines (4) 
400 Douglas-Pectin (1) 
) Dul, SS & Atlanti 
Mm Do pf 
7,000 Du Pont de Nem () 
100) Do deb «f) 
1) Duquesne Lt Ist pf (7) 
7.200 EASTMAN KOL (77%! 
(0 Eaton Axle & Sp (tide) 
‘wW) Elec Storage Bat (74%) 
1} Emerson Brantinghan 


700 Endicott-Johnson (5) 


Oo Erie 





High.Low 

















wy oD 

7 7% 
122 11% 
11K 110% 
3 1! 
G2% 50 

SOY 

1 9 
2. 24 
he ML 

’ 17, 
ti ” 
20%, 27! 

96, 

Le 
118 
103 «(le 
Yo Ms 

5 44 
3% 1 

% 
7 113 
x2 sz 
103) «10. 
107 vl 
24% 24 
Mig 35 
He oot 





7.00) «Do Ist pf 
7,100 Do 2d pf 
1.300 FAM PL-LASKY S) 

2.0 Do pf ¢S) 5 
WH) Fed Min & Smelt pf (7) 7 
1<0 Fifth Av Bus (4c) 7% 7% 

“~”) Fisher Body (10) 150 
100 Do Ohio pf (8) SSK 
3,200 Fisk Rubber SI 7 


2 OOO Fleiselimann Co ¢1t5) 








2,100 Foundation Co (6) 
1,600 Freeport-Texas 
© GARDNER MOTOR 
2,000 Gen Am Tank Car (3) 
»,800 General Asphalt 
200 lw pf im) 
100 General Baking (4) 
(‘General Cigar (t) 
200 General Electric (8) 
7,700 General Motors (1.20) 
10 Do pf (tp 
1.300 Do deb (6) 
MM) Glidden Company 
100 Goldwy Pict v etfs 
1.40) Goodrich (B F) Co 
200 Do pf (7) 
1X) Goodyear Tire & R pf 
4K) bo prior pf (S) 
(1) Granby Consol 
WO Gray & Davis 
15,700 Great Northern pf (5) 
2,100 Gt N etfs for ore pr (2) 
100 Gt West Sugar pf (7) 
“) Greene-Cananea Cop oer 
2) Guantanamo Sugar 
10 Gulf, Mobile & N pf 
(™ Gulf States Steel (4) 
1) HANNA Ist pf (7) 
41) Habirshaw ft Cable 
1) Hartman Corp (7) 
si”) Hayes Wheel (3) 
4) Hendee Manufacturing 
4,100 Household Prod (3) 


MK) Houston O 
Hudson M Car (f2%) 
Motor Car 


Steel 


800 
700 Hupp 
O00 Hydraulic 
CENT (7) 


(6) 


200 ILLINOIS 
Do 
1) Independent Oi) & 


100) pf 
Gas 
“) Indiahoma Refining 
300 Indian Refining 

400 Inland Steel (2%) 

7) Do pf (7) 


1.40) Inspiration Copper (3) 


1} Interboro Rapid Tran 
WO Int Agricultural 
sv) =6dDo «pf 
oO Int Cement (5) 
2,400 Int Comb Eng (2) 





SM) Int & Gt 
OO Int Harvester 


vm 6D 6opft (7) 
1900 Int Mer Marine 
5,200 Do pf 
SP Int Nicke 
2.200 Int Paper 
100 Int Shoe (3) 
OO Int Tel & Tel (ti) 
1) Intertype Corp (1) 
4.1m) Invincible Oil 
600 Iron Products 
10 Do ctfs 
+4) Island Oj] & Trans 
20) JEWEL TEA 


2000 Jones Bros Tea (4) 





200 Jones & Laugh pf (7) 
WO KAN CITY SOUTH 
“NM = =Do pf (4) 

00 Kansas & Guif 
1.700 Kayser (Julius) & Co 


7,300 Kelly Springfield Tire 
10) Do pf (8) 


§..00 Kennecott Copper (5) 
1,800 Keystone Tire & Rub 
100 Killey (G R) Co 
1) Kresge (8. S.) Co (8). 
1,100 Lehigh Valley (3%) 
1,700 Lima Locomotive (4) 


2,100 Loews 
600 Loft, 


Incorporated 
incorporated 


100 Loose-Wiles Biscuit 

100 Lorillard (P.) Co (12) 
1,100 Louis & Nash (5) 

70) McINTYRE POR M (1) 
16,600 Mack Trucks (4) 


300 Do 2d pf (7) 

100 Macy (R. H.) & Co 
1,000 Magma Copper 
1,600 Mallinson & Co 

900 Manati Sugar ‘ 
(4) 


1,100 Man Elec Sup 
100 Manhattan Shirt (3)... 
2,800 Maracarba Oil Expl 


100 Market St 
400) 
20, 404 


Ry.. 
Do prior pf (6) 
Marland il (4) 














2 at M4 
LOS% 103) 
16% 16 

t 

47% 

71% GS4 

145, 45% 
My 





13 13 
1% 2 
4th 44 
23 22% 
i) Is? 
1% 1} 
106 10534 
106 10 
q 5 








3 43 
22 19 





























Net 1923 
Last.Ch’'ge High. Low 
90 2 16 7 
7 ‘ 7m Ot 
120 + 1 44 36 
11% 4 6314 36% 
; ! 21 10 
61% - st Live 
RG 23% 9% 
TD 1% Sy 
7 +72 TLD 22% 
25 1% | 1 6% 
or 1% 

’ + Lt lh 
61 + 1% 17 i 
= i 2 
27% 7 1% 9 
23% + h 

¢ he 

11 4 2 
7 4! 
+ % 

ut 1814 
10. + ‘s 20% 17% 

14 7% 

ms 

5 +1 29% 1198 
1 l4 THM 
2% + "I oly 614 
“mm T 4 } isk, 10% 

116 + ‘ 13 1S 
S2 2 Is! 
103 | 67% 40 
102 ° 1 ‘ 
4 42 34% 
“ 7 1 
my 4 7 a ae 

a 6% 108 

6 + A 
% +, ra 
+4 8% 11% 
Oo 83 
$1 2% 
| mit 
™ “4 4 
7 104% 90% 

‘ 76 67 
oN + ha 1 re 
Si. + 1 fs 
1% — 1% 21% 14% 
70% + 1% 117% 100 
12 + 1% | 78 7 
7) i 24% 17 
4% + 1% +>! 42) 
25 "i s1 4 

le 10k, Ss 
’ 4 1% 
aes 16% 
. = 114% 
T ly - 
7 
47 
. 3th, 
+ 1% % 
“4 73 
18% 31% 
5% 10% 
wo (Woke 
+ %& B% 4% 
4% + 1% 6 “1 
+ 1 v ti 
103! ’ 47% 41 
16 ti 2% 
5% % 4 Sth 
17 834 
roi + 2 rt 
6u 
14% + 23 
i” 
7. . 41 
1% + %& ai 
4 . 4“ > 
13 i <s 6% 20 
1 + 1% a 

* 14 ‘4 

45 + 1% 7 

| pe i 
22% + ™ | 6 1} 
10 44) 2 

_ . 677% S 
! . ow “7 

* 10% 0 
105% + % sane u 3 
109% i340 AT 
5 Sit 49 

i 

4 

y «| 138% 110% 
- | 0% 41 
1% 2 16% 


















































Stock 

Sales Dividend Rate 
2) Marlin 
1,000 Martin-Par 
700 Mathieson A 1 


Rockwel 



































1,200 Maxwell Mot Class -A 
600 Do Class B 
3,100 May Dept. Stores , 
si) Mexican Seab 2) 
100, Do etfs (2) 
600 Miami Copper (2) 
21,800 Middle States © (7* 0) 
1.900 Midvale Stee 
4,200 Minneapolis & St Louis 
5,600 Missouri, Kan & Texas 
2,800 Do pf 
2,70 Missouri Pacif 
5,800 Do pf 
1,300 Montana I’ r (4 
5,800 Montgomery W d 
1,300 Moon Motors %) 
4,800 Moth Lode C ! 
Mullins Body 
M0 NASH MOT‘ 6) 
wo =—ODo pf A 
200 National] A 
7,300 Nat Biscuit 
wo =68Do pf (7 
700 Nat Cloak & S 
600 Nat Conduit & ¢ e 
1,200 Nat Dept Stores 
100 =Do Ist pf (7) 
1,000 Nat Enam & £ ) 
MW) Nat Lead (8 
100 Nat Rys of Mex pt 
1,800 Nevada Cor Cop! 
600 M™ Or x (7 
1100 N Y Air B l 
100 Do Class A (4) 
275 N Y Canne 1 7 
7.400 N Y Centra 7 
S00 N Y, C & St I “ in 
100 Do pf new (t 
100 N Y Dock 7 
3.500 N ¥ NH & Hartf 
1300 N Y, Ont & West 
2200 Norfolk & Wes i) 
100 Do pf (4 
7,400 North Amer (2 
300 Do pf (3) 
16,500 North Pacific ) 
700 Nunnally Co (1) 
400 OHIO BODY & BLOW 
100 Oklahoma -Prod & Ref 
200 Orpheum Circuit 
300 Otis Elevator (8) 
1,900 Otis Stee 
10 =Do pf 
1.500 Owens: Bottle ) 
100 PACIFIC DE 
00 Pacific Gas & Elec (6) 
10,700 Pacific Oil (2) 
1,700 Packard Motor Car 1) 
100) Do pf (7) 
200 Pan-Am Pet & Tr (8) 
46 500 Do Class I S 
200 Parish & Bingham 
1.800 Pennsylvania R KR (3) 
3,300 Penn Seaboard 5 
200 People’s Gas, Ch 6 
10) Peoria & Eastert 
6,800 Pere Marquett 4 
1m Do pri pf 
200 Do pt | 
“0) Philadelphia Co (4 
200 Philip Morris & ¢ 
4) Phillips-Jones 
22,500 Phillips Pet: 
2,800 Pierce-Arrow 
100 Deo pt 
1,400 Pierce Oil 
10 =6Do pf 
0 Pittsburgh ( ; 
300 «~Do pf (6) 
40) Pittsburg ties pt 
0 Pittsburg West Va 
10 Postum Cerea 
600 Pressed Stee Car 
Do pf (7 
Producers & Ref ; 
Public Service, N J 4 
Do pf (Ss 
Do pf (7 
1.200 Pullman Company S) 
4,800 Punta Alegre Sugar 
$900 Pure Oj 1%) 
WORY STI S 8 
100 Rand s ( 
2100 Rapid Transit Sec 
i,"uMr Do pf 
S00 Ray Consc Coppe 
S00 Reading 4) 
300) =6Do Ist pf (2) 
HOO Do 2d pf ¢ 
tens & Saratog Ss) 
16,300 Replogle Ste 
Mh) Rep Lro & Ste 
“H)) =6Do pf (7) 
1,200 Reynolds ng 2 
1,44) Reynolds Tob B ) 
100 Do pf (7) 
200 Rossia Ins ¢ Amit 
2.600 Roy DN Y shs 5.40) 
200 Rutland pf 
MwwoST JOS LEAD At2) 
1,900 St Louis-San Franci& 
700 Do pf 
1,900 St Louis Southwestern 
700) =~Do pf (5) 
200 Santa Cecelia 
200 Savage Arms 
2,100 Schulte Retail S ($8) 
1,000 Seaboard Air Line 
300 «=De pf 
6,000 Sears, Roebuck & C« 
300 Seneca Copper 
100 Shattuck-Arizona 
600 Shell Tr & Tr (2.006) 
16,600 Shell Union O7) (1) 
100 Do pf iti) 
2,400 Simms Petroleum 
1.900 Stmmons Co (1) 
18,900 Sinclair Con Oi! (2) 
300 Do pf (7) 
20,200 Skelly Ol} 
200 Sloss-Sheff S & I : 
10,300 Southern Pacifi« (6) 
South Porto Rico Sugaz 
Southern Railway 
Do pf (5) 
1,100 Spicer Mfg 
S O of Cal (2) 
SOofNJ 61 
Do pf (7) > 
Stee! & Tube pf (7) 
300 Sterling Products (+4% 
15,100 Stewart Warner 8S (10) 
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Higt 
7% 
2s 
42 
41 
12 
76 
1] 
10 
23% 
1% 
I's 
10% 
27% 
1014 
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109 
1 
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0 
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14 
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116% 
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New York Stock Exchange Transactions —Continued 





































—1923 - Stock and Net ——1923 Stock and Net 1923 Net 
High. Low. Sales Dividend Rate High.Low.Last.Ch'ge High. Low. Sales Dividend Rate Hizh.Low.Last.Ch'ge. High. Low. S L Last.Ch’'ge 
44% 50 7,000 Stromb Carb (7 6s 64 66% 3% G4 600 United Ret Stores (3%) 71 73 + 3% 63% 5 5 t 
26% S14 87,700 Studebaker (10 04 MEX 102144 + 3% 20 TOU SC LP €& Fary. 25 +1 119% 101 I 17% 10H + 1 

* W ; 1,300 Submarine Boa s 1% 1% 2 800 U S Food Products 3% 1%+ % 67% 52 TT 3 x4 4 
4 2%, 800 Superior Oi 3 2% 4 4 | 600 U S Hoffman Mach 16 w% 15% y 78 72 3 72 
34 24 100 Superior Ste 24 2.400 U S Indus Alcohol 47} 451 45%+ 1 10%, ( ‘ 6 + 
4 4 2 
2 iw) Sweets of Ar 4 1 be 900 UT S Realty & Imp (8). {H% 93 94%+ 1% 19 11 12% ! 
» 70) TENN Ol a at 87 Hoo Do pf (7) 100 9814 100 + 21 om 2 2 24 
s » 700 » COP & j om & + Me 
aus . . ¢ 13,600 U S Rubber 60 4 v is 40 9 
30% 9.700 Texas ¢ 10% + 1% 
0 37 ‘ 1% 1% ” 
6h «6 3B%sO«13,400 Texas Gulf S 13% 1% | piri Ry a. oF es Fi . ve 
TI 3 Smel lef & 7 i 7 
204 14 1,000 Texas & Pacif 15% 14% + 1% | oe : eee fs - 
| oo < iv rs | ye 
24% 7 1,100 Tex & Pac € & O (1) % 8& 9 + % | we m pt <7" . = 
! 9,20 ; Stee 8 ‘ i 
1% 9% 300 Third Avenu 10 10 10 19,200 U S Ste 3 cs) Bi te 
" si) 33% 3,400 Timken Roll B 8% 37% 37% 4 | a ee “es : a 
tile 46% 1,000 Tobaceo Prod 0 $8 0% + | 600 Utah Copper (4) 9 23 ‘ 
= 21MKi Utah Securities 43 256 #1 
S 76 1 lho Class A S 7%, 80% + a aig at: - 
14 104 wb ~Do pf (7 1095 109% 10D + Me 44% 24% 6,700 VANADIUM CORP 0 26% 2 4+ ~ . . a . 
14 4% 26,800 Transcontinent ) ) 4% na 4 1) Van Raalte 33 33 33 2 a 2 ‘ 
" 30) 1) Transue & W ams (3) 3 31 31 ly 27 tity 100) Va-Car Chemical S% & 8 nf ( ; 6 + 1 
12 BA% 100) UNDERWOOD 1 38% 3S A a 3 14) Do Class B 1% 41% 4% 
77% tl 1) Union Bag & Pay 6) 61 61 ste a psoas ose oe sie 

1% ‘ 600 Union Oi vs ye z | 2 1S 2,800 Vo Vivaudou (2) 18 16% 18  % 1 ) - 
14% 7.600 Union Pacifi (10 12s + 2% in ‘a a eae ee os $s ” 
iA 300 Do pf (4) 72 11! 7 2.800 WABASH . % =%™ 8 + & 

39% + 100 United Alloy St ; 10% 30% 30%+ 7,500 Do pt A 13 ‘ ; 

oe 85% (T5% (0) United Drugs (1%) Tg T7 77 1 40) Do pf B 1 Dividend ra the annual 
™O H) 1040 United Dyewood (fi) 4815 458 18, + It 00 Waldorf Sys new (1%) % cash payr ) r half yearly 
183 2, 400 United Fruit (8 170 166% 170 + 5% 140 West Penn Co (2) 3% declar a special divi- 
I> 14 200 United Paperboard 14% Il 14 100 Western Elee pf (7) 3 dends a 

17 s! 1,300 United Ry Invest r "4 8% 9 15 9 S00 Western Maryland 94 on) v4 % *Last gq xtra §Payabl 

2 Et 1,000 Do pf 10 27% 2%4 % 26% 17 200. Lew pf 17% 17 i7? % in pre 
° 
ransactions on ut=of= | own APIKE 
Bc ton Sales High. Low. Last Sales Lo Higt L I 
»S 500 New England Oil 3 3 ; Com Credit 68 . Ist, 17% 
— 50 Orpheum Circuit 7 17 17 lo pf = 10 1) 
MINING 170 Pacific Mills st) S84 NS Do pf B i ‘ 92% 92 
Sales High ast 2 Plant (T G) pf 75 7 7 Con Gas, E L & P 107 107 “1 1) 

10 Adventure 7 10 iu 10 5 Reece Folding Machine 214 214 2% Do 8% pf.. 116 14 1 BY, oxy . 
‘+ kunbou 60 60 60 i> Reece Buttonhole Mach 154 1D 1 Do 7% pf. 14%, 104 4 1s It 
47 Allouez 17 15 15 310 Swift & Co . 101 104100 Duquesne Lt Ist pf ctf. .103 45 Th 
i653 Anaconda 410 38 39%, 148 Swift International 1 17 175 > Equitable Trust i 4 is is 
310 Arcadian ) 1% 15 Torrington 4 1H H 69 Fidelity & Deposit 834, 824 & 7% 84 

5 Arizona Commercial 9% 9 9% 139 United Drug Ist pf 47 44} Hi 3 Finance Serviee A 15 1 101 1001 
25 Bingham 16% 1¢ 16 113 United Fruit 168 16 1th i0 Houston Oil pf x0 Si S 17% 17 
9% Calumet @ Arixona.. 48 471 17% 3,208 United Shoe Mach t 4 Hi 144 Maryland Casualty S4 . x is it 

G83 Catumet & Hecla... 42 40 40% ae be ag gh ih 25 _— 2 Mfrs Finance wi ‘l 4 4 

20 Carson Hil! Gold % oy 115 United Twist Dri ¥s ‘ is Do Ist pf... . : a i 
Centennial Rie g 2230 U S Steel N71 S74 | ' Do 2d pf asee « 138 138% 
Copper Range 29 Tt 200 Ventura Oil 24% 245% | 95 Mer & M Nat Bank 27% 27 37 - 
Davis-Daly - os or; , 740 Waldorf System 18 i7 | 5 Mercantile Trust ae) “4 ” 

East Butte ne 5% 55 Waltham Watch B 9 ) 9 87 New Amst Casualty 37 8 q 4 
nas ae os 8% ) 
Franklir * 1% 1 1% 12 Do 7% pf ‘ ra tit tit 209 Penna Water & Power 1(m> 1m 4 104 

a iin m 3 - ° 

Greene Cananea 17 17 17 235 Walworth Mfg 14 13 14 205 United Rys & Elec 16 . a] 21 
% Helvetia x” 11 sO Warren Bros 2 214 2g 10 U S Fidelity & Gty 4 44% i4 

iia senile es 3 50 Do Ist pf 32% | 25 Wash, Balt & A pf Me 7 , 

ancoc : ine oe 3 ¢ 2 y 

1,400 Hardy Coal ............. 82 30% 31 156 Do 20 pt. 6 6] BONDS. is 16 
Island Creck Coal 105 m1 104 RON DS $1,000 Balt Electric 5s a5 ) 102 
Mayflower Old Colony 3 2% 3 | $2,000 A, G & W I 5s | 2,000 City 4s, 1951.. of o4 ‘ % 240 } 
Michigan . ; - % 7 1% | 1,000 Chi J & S Y¥ 5s 1,000 City 4s, 1954 rr o4 Ww “ 
Mohawk 43 41 41 9,000 East Mass 5s B \ 1,000 City 4s, 11 o4 O4 . S 

300 New Cornel‘a .........-. 18% 17 181 6,000 Hood Rubber 7s | 1,000 City 4s 1901 ,-- Of ‘4 77% 7 
100 New Dominion A o-e 2% 2% 2'2 1,000 K C M & B 5Bs.. | 4,000 Con Gas. E L & P 6s 108 10 - is 17% 

5 New River Coal pf.... 78 78 78 2.000 Mass Gas 4%s 9249 | 8.000 Do 44s O14 vr. 1s 1% 
J ASS as 4s, 1%2t 2 1% : 
cia eye 7 - my } P ” O41 j ) 
370 Nipissing M4 ) Ys 4,000 Miss River Power 5s 3,000 Do 5%s ? WRY% YS v1% 92% 
Gm 5 North Butte .......<:- a 2u, 2% 10,000 Punta Alegre Sug 7s 1,000 Fairmont Coal 54s 94% 94 4 od aid < 
O!d Dominion ....-..... 18 18 18 3,000 Swift & Co 5s.. HS 95% 1% 3,000 Lake Roland Ry 5s Wi oH ‘ mi 1% 
MUS Osceola ........0+-sebere 3i% 31 31 4,000 Warren Bros O 10 10 2,000 Macon, Dublin & Sav Ss Sl O% , 
: s 104 104 4 4 

57 Park City 3% 2% 3% 8,000 West Tel 5s 962 951 rr 1,000 Md State 4%s, 1933 101 1” *ttsbur rh 

10 Poeahontas 14 4 14 —___—______— 13,000 Un Ry & E 6s, 1949 99% 99% —n 2 

6 Quincy -* 2642 “0% 26 Phil d ] h . 2,000 Do Ist 4s T2% 7 

145 St Mary's. Land 3 32 32 ] a e p la 1,500 Do ref 5s. 74 73 7 i 
10 Seneca Copper ..... 7% 7 7% cease | 1,000 Un El L & P 4%s 04 ¥ High. L : 

v s ® 
995 South Lak« 1.00 8 98 STOCKS 1,000 Wash Salt & Annap. 5s 71 7 waar 
‘” “) 4 
253 Superior & Boston.. 1} 1 1 Sales High. Low. Last —_———— A 
2,350 Trinity dbp wien eae kata a0 WJ 545 Am Electric Power 20% 204% 20% Ch . 

470 U S Smelting Ref & M pf 43 0 42 49 30 Do pf 7 ; icago , 

r as “ a1 ac.115% 115 

1,1? Titah Apex 3% 3\% 3% 4.500 Am Stores oy Sal — H ; 
«70 Utah Consol eee 1% 1% 144 14 Brill (J. G.). GS GS 68 — High. Ls . 

ever 5 » _— joo 108 

150 Utah Metals 60 = x od Canibela Seen 1 41 1 } to Am Pub Serv pf s S3% ( 

6 20 Ce é . : x . 25 24% 

88 Winona 10 w ied 70 Congoleum Co 207 205 207 ‘41 Arifour pf Illinois 74 r , 

361 Wolverine 7 t 6h 13 Eisenbohr (Otto) Go 60 60 | 140 Armour pf Delaware RF S6 hes 

so aerial ; 241 941 , | 3S8 Bassick Alemite j 10% 1 
RAILROADS. *5 Erie Lighting pf ote 24h t'2 1,040 Boone (D) W Mill ) 31 M4 

_ . ‘ 146 General Refractories m0 4) 50 eo SHS % 24 ( ; 

67 Boston & Albany 149 148 149 ss s G70 Borg & Beck ; 20 1 

se = Be ea 105 Ins Co. of N A 47 445 46 = ‘ « ( 

1246 Boston Elevated SO 8 is 7) Bridgeport Machine 3 " 10 

Keystone Telephon: 61 6% 6% 7s 7 

6 Do Ist pf. 113 112% 113 ' k : Eo S , ie ish 100 Case Plow Works ' 7 
MaKe - > tc ) ’ a ’ = o 
105 Do 2d pf.... 100 «= 98—ts«; ee " . Cie G0 Central Ill Pub Serv pf. 85 K4 ‘ ass..1ST 18% 
iTS e "4 rigation ; > i 7 71 

So eae 9144 1% 91% rs Lehigh  Navigatior 67 tid ( 1,90 Chi Elev Ry pf : 7 by . 

=< ‘ “ ¢ 5 Pe ‘e y : Vo ) I 60 60 ue : 7 

73 Boston & Maine..... 13 12% 13 ; micelle se oon a 1 “ > Chi Motor Coach 135 = sn 

= oN - " 15 Penn Salt .. sS 8 . ay 

15 Chi Junction & Un Stock Kee mi ee a : - - a 20 Chi Motor Coach pf a7 vie ake 2 
Yards pf 92 { ee eg re 7 “a ea es 200 Chi Rys Series 3 

298 East Mass Ry 2 24% {7 Phila Co 5% p = ao pos 829 Commonwealth Edison. . 12s 7 ' 

‘ ; 4,021 Phila Electric 29% 29% 29% — apelin . Vic yntreal 

20 Do pf 64 64 O4 ge ; 41 Continental Motors 71 71 aie 

m ps pei ise 64 «Do pf 31% 30% 30% sigs ncaegioni 2 ‘ 
5 Do adj 36 36 36 " ack : . - 361 Crane pf 109 oo 
: » : j Trans 327 3215 $2 . 
10 Maine Certral ere 29 29 | O00 Paie Baplt Transit oe aes nem 15 Cudahy Packing n4 one 
10 Norwich & Worcester pf. 85 85 R5 210 Phila Traction §2 #1 61 172 Deere & Co pf High. Low 
73N Y¥,NH &@€ H... 12% 11% 11% | u) Tonopah Belmont 11 it 15 Diamond Match ‘ at) X14 
#1 Union Traction 37% 37 3 } 50 Hat ‘ , oe Th 19 j 
20h 5 . Y 2 ‘ eaton J . Ss ig 
MISCELLANEOUS 1,216 Union Gas & Imp 0 199% 49% | oni a i pring 151 14! ‘ 
- a. F ate , . ‘ =a . mas Zar! Motor 
70 Am Agri Chemical pf.... 31% 31 31 O86. “Te kde caces 43] 4% «4% » asin: tine - - Rly 8 
=a ad ao a , . , 20 Eddy ape 54% a se 
—? 476 Am Pneumatic Service 1% 1% 1% 25 Warwick Iron & Steel R14 S14 8% 120 J y “a : 7 71 
: 20 Fai (The) q % 0 
199 Do 2d pf...... 18% 13 13% 16 Westmoreland Coal 66 66 66 ad ae ar 101% i 4 
2th ; } y ¢ ® 
28 Am Sugar pf 100% 100 160 BONDS a ’ te . = ‘ 19 ISIN 
4 +i 2] ‘ oo » . 3 Gossare ( Ww. il 4 = ie 
LAee American Te & Tel 12300 122% 123 | $3,400 Am Gas & Elec is. 84, 84% S47 80 Gt Lakes Dock & Dredge 7 7S aa 
10 Am Woolen . “4 S4 S4 | 3 oa 7 O71 O71 971 —— “ ece* ‘ 81 sO 
| 2,000 Bell Tel of Pa 5s 97% 97) 97% 25 Hart Schaff 7 =e 11 
1% Do pf 1011 101 11% | f ; a 25 rt Schaffner & Marx..1 1 103% 108 
_ * 5,000 Elec & People’s 4s ctfs. 63 62 2 20) Hartm: . 
112 Amoskeag .. 77% 77 7 | 7 : ait: mkt edn - artman 81% 81% 6 Ss 
15 Do pf 78% 78 s% | neta a eee ee tg 10 Hayes Wheel M44 4 ‘ 10 1065 ¥ 
: : : CL ake S income 5s 23 22 25 . Ed >. os 67 P 
98 Boston Con Gas pf 105% 105 105 | 5,0 Lake up : 10 Hibbard Spencer Bart Co 5%, ¢ 14% 14% 
' | 1,000 Phila Elec 4s, reg so S80! Sie 705 Hup Motor "9 es g 
400 Boston Mex Petroleum.. 16 1 16 > ~ “ ‘ ‘ “ pp Mok ! 26 2 
11,800 Phila Elec Ist 5s 100% = 9S S 470 Hydrox Cor aT 14) 
210 Eastern Mfg 84 S 8 > 7 ot oT : oe a ; tsi, 6S 
615 Eastern Steamship . 76 74 7 —— Hx a 101 rede ier 1%) Hurley Machine ‘7 $s 63 G1 
000 do Ses . ms 3 S 
é 394 Edison Electric 165 1641 16! | 10, De Me oo ek aa 15 Illinois Brick i r Sy re 
3 » 6s X Bh y a * 
101 General Electric 173 i7 i 1 = 400 Ix poe oe aoe al 31 1 Nor Utilities pf 8 4% OR O11 O41 
by 4 » } pe, . 

200 Gray & Davis.. a - 7%, | 1.000 Do Ist 5s 98% OS% Sh 340 Inland Steel 3% 52 
60 Greenfield Tap & Die 16 6 16 wwe | 815 Intl Lamp 10% Mt nt 
64 Hood Rubber . b4 4 i. Baltimore 378 Kuppenheimer (B.) 27 ” anu on 
25 Intl Products ; } 35 Kellogg S & Supply 4 42 11s 117 

} “oy J T Connor 21 " 20% | sTOCKS | 2710 Lily, McNeill & Libby f OS Os 
! 288 Libby, MeNeill & Libby 6 % i Bales High. Low. Last. | 45 Lyon & Healy pf 98 " 17 16 
i? = 31 Loew's Theatre tree 0% } - | 7 Alabama Co Ist Sr &5 Sh | 100 MeCord Radiator ald A 2% 2 
; 70 Mass Gas . io ae S 81 5 Arundel Corp pf 102 102 ! MeQuay Norris 2 5 11644 11% 

182 Do pf . . 67 it tit 2 Balt Coml Bank 123% 123% | Midwest Utilities ‘ ‘ 86% § i 
100 Mex Tel & Tel 1 / = 17 Balt Tube pf nO nO Midwest Utilities p pf 7 " , a7 
65 Mergenthaler Linotype 5 Es | 10 Balt Brick pf 0 50 no. | Do pf ‘ . 8 8 ths 67 

Mississippi River Power. 25 ’ | 5 Benesch (1.) & Sons 88% 33% 33% | Montgomery Ward ny (18 

- ) | own 0 7 

| 7 Do pf . Se Ne S2 300 Central Teresa Sugar pf 2 2 24 Do pf 108) at wu 

i172 National Leather 4 ’ 2) Celestine Oil 15 in 15 lm pf A 08 1s mo 0 
106 New England Tel j 14 \ “1 Chese - Pot. T. pf 100% 100 100% National Leather 3% 724 72 

hesa. & P I | * 
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Qs oa Do ($25 par) 13 . ae |} Lig. & M. Tob. A. & B Qs Tite Fad 
ras & : OA July a Sees oO Oct. 1 | Lima Locomotive $ Q Sep. 1 A a 
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Newport News & Hamp Con Cc pf ; Q Sep. 1 Nat. Biscuit ihe =Q Oct . ao Gh een : 
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pf. & pf I% Q A *Ju | Cosden & Co. pf ‘ Sen | Nat. Lead , ( S a - vs . 
Phila r Bsa \ 17 : E - , ) : I f 5 = * 
hile com. & pf.. 2 » § i Cosgrave Export Brev Q Aug | Dp %™ Qs Q 
Phila $1.25 S Sey | Creseent Pipe Line 7 Q Ser | Nat. Refining . 1% QA . rs A - 
0. Ca ‘ Q Aug July l Crow's Nest Pass. © 1 Q Ser j Nat. Supply 7 Q Aug ; : - 
ampa 1, Q *July 25 | a . New Cornelia Copper fc OA » FE ts 
: , : Davol Mills i Q Oct 1 : = ” } ae : : » Se 
iin. Rys. & E Balt 4 Q 4 *July 26 1) oat re é Co pf . 3 mF Newmarket Mfz F 2 Q \ - + 
re Sey ie > * : - wy He 
TRUST COMPANY ep ow Match 2 Q Sep. 1h | we Vy —— _ AS 1% Acc Aug. 4 3 Q Ser 
;' ‘ ' | i & Wing Pape pf , Q Aug. 15 ee pf : #1 Q oO Q Au 
zawyers Title & Trust.. 2 Q < *Se . Dom ion Bridge Q Aug. 1 J nent-Pond pf % QA ( Auk 
= 7 No i Spinning 1 Q A . - 
INDUSTRIAL AND MISCEI ‘ Dow Chemica $ Q Aug. 15 | an . a i. a Q Ser 
<Soake papiraieeans ates Do pf 6 Q Aug. 15 Gh tanks bet i: oo 
Allis-Chaimers Mfg $1 2A *Ju 24 } Kastman Kodak $1.25 Q Oct i | Ontario " Stec Prod 1 ee ei 
Alaska Packers 2 Q Aug Ju | Do pf i% QO ie =" eee i Q O 
Am. Art W. com. & oO | Ejisenlohr (O.) & Bros.. 14 Q Aug | Onyx Hosiery pf %™ Os QA 
Am. Bank Note. Aug 1 | Kisenlohr (O.) & Br. pf 1% Q Oct. 1 Peerless Truck & Motor.$1 0 8S “s Ms a 
Pio pf Oo ep. 14 | Fifth Av. Bus Se 6e Q Aug. I! Do : $1 o The ( M On 
An Sugar pf ) 2 *Ss s Fleischmann Co. 50c Ex. Oct 1 ; . td. j ; D ce : 
y A n : Penmans, 1 . \ ‘ M 
“0 . Aus +e 1}, Fot ds Mi ling $1 Q Aug. 10 *Aug. 1 | Phillipsborn’s pf 1% QA 0c M 
4m rf Se} ig. 15 Ger sphalt p  Q Se 1 Aug. 15 Pittsburgh Steel pf i% Q Ser 4 a. at 
\m ~ house Mfg Aug Ju ! Gene ral Motors Ox Q Sey . Aug. 20 Pratt & Whitney pf aoe ae : oe ~ Sf eb . 
he Eng Aug. 1: Aug. 1 Do 6% pf Q Nov Oct. 8 Pressed Steel Car of Q 8 ¢ ks do not clos 
An motive St 2 ) Sep. } Do ti% ~~ Q oy Oct S | Procter & Gamble 6 ‘ eT ecr 
0 Sel ot Ser ] i « i% deb , Q OV Oct s Do A By 5 <i St Aue . ° 











Transactions on the New York Curb 
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t lay 7200 = ST 
Wed day “47> ti 
rhursda HO 9,210 
Friday Exchange 
Sarurda s44 24 
Tota 80.540 30 
Rane ! 
High | Sale 
‘ 1) ACME COAL 
we 6 1A ad Packers 
ae ihr Am ¢ ttor ba 
1%, 2387 70 Am Dru Ste 
et “ +n) Am Gas & | 
2 1) Am Mult ph w 
“4 a] 240 Am Power & Light 
' mt) Am Thr pt 
4 200 Am Writi 
ite - 100 Archer 
4 7 “Armour & Co pf 
Sd wh) Arn f Del 7 
“) Atiantic Fr 


‘ OO Bridger i 
rt nt h-An I 

Zhhy nn h-Ar rot 
6 1 wnt i ( 1 

” 4) Brooklyn City 


00 CAROLINA LT 


! oy #) Celluloid ¢ pf 
y wnt ! ra ter i 
( iT wn) ¢ tral C I Pipe 
2 1m) Check C Mfg, ¢ 
(0) Chicago Nipple 
‘ i) =6hdDe B 
; 2 wo Ch Qe Steel Whee 
+O Wo Lolorade Power 
‘ “Cox S Cash St 


() CurtissAero p 





4 rf 0) Durant Mot 
"4, “> Tiurant Mot 

" ” 10 ELEC BOND @ 

7 . 120) FEDERAL TEI 
mM | 6400 “) Ford Motor of 

o| es 230 GIL I SAI 
75% 53% wi) Glen Alden ¢ 

1% Ty iin) Goodvear T 

J ! WO HEYDEN CHEMICAI 
17? iz 1”) Hudson Co pf 

1 s 0) Hudson & Mant 

632 ‘ 17 INTERCONT R 

10) KEYSTONE SOLETHER 
ul 100 Kuppenheimer ; 
“) 7  LEHIGH VAI 
SALES 

22 13 14) Lupton Pul Cc 

iz 100 MESABA IRON 

| ry 2,100 Midvale ¢ mr 

7}, IS 1) Mississip; I 

42% tl 4) Munsingwear 

~ " 1) NATIONAT LEATHI 
70 aT) 1.1%) Nat Sup Co of 
12 «10s woN Y Telephe 

" 7 10) PATT’SON BROS 
mi 0 1.400 Peerless T & M 

mm hy we) RADIO ORI 

¥ 1,000 » pf 

eS 31) i! Reading Coal 
w3y 4h uM Ibo rights, w 

» s mM’ Repett! Candy 

yy 1 »”) Reo Motors 

11% LA 1K) Roamer Motor C 

| 7 lin tosenbaum Grai 


7 2> SAVANNAH Sl 





D 4 11,1 Southera Coal & 


244) Standard Moto: 


4% «OCA 7) Stutz Moto Ca 
nw ON 10 Swift & Co 

hL iz “TENN ELEC l 
wt 7 1h Timker I AX 
6 "hy uM) Tobacco Prod £ 





7% 14 to UN PROF HAR 

S LW tnited Et al ( 

w “> ‘wrt S list: utin 

| I wou S Light & Heat 

“ aww De pf 

i 20 i000 WANNER MALLEABLE 
CASTINGS 

2% 1% 80) Wayne Coa 

a 25 80 Western Power 





STANDARD OIL SUBSILD 


im iM 1,200 ANGLO-AM OIL 

“4 sO so BUCKEYE PIPE 

10 ; £00 CONTINENTAL 

25 vy “) Crescent Pipe L 

lis ~ 5+ Cumberland "tps 

Wi uF IW EUREKA PIP 

"s 7! 1) GALENA-SIGNAL 
71 155! LOILLINOIS PIP 

123 v2 soo Imp OU (Can) 

108 D 170 Indiana Pipe Li: 

26 (#1 1,200 International Pe 

1tis tual in MAGNOLIA VETROI 
10s Whe 1) NEW YORK TRANSI' 
ey, 07 10 Northern Pijx 


Sau 484 |KO OHIO OLL 


270 PRAIRIE VIPt 


™ i7e #45 Prairie Ol & G 








2.800 DUBILIER COND 


1 YELLOW TAXI, 


(par value) 
stic Forei 


COO $68,000 


on 4), On 
ooo 3,000 
176.000 $3,000 
Ooo 26,000 


O00) $200,000 





Ni 
Last Ct 
% 4 
1e4yt 
1% " 
10% l 
21 + 1 
S4 
1 " 
‘ Me 
st 
1i4! , 
1 ry 
“ 13 
7 ‘ 
, ‘ 
tine 
‘ 
~~" 2 
a 
‘ 
my 1% 
” ? 
10m 
»~ ! 
o% 4 
410 10 
244 ‘ 
s7% + 1 
10% + 
1 
12%, 
S 4 
‘ 
om Tt ~ 
7 l 
144 4 
6% 
ih 
1” 6 
‘4 
4 
4 
BLD } ‘ 
a 1 7 
iS 
11 
l 
7 1 
m0 i 
i) l 
val i] 
-% 
14 
Ww 
”* 
, 
m™ 
‘ 
‘ h 
1% x 
2 s 
‘ 
1% 4 
26 
7% 2 
144 + i 
Mt 
‘ 
is 
1. 
101 
“uw ! 
158 
"i 1 
" > | 
ik 
s 
ws 
1O4 
1o4 4'4 





170 20 SOLAR REFINING 
100 165 South Penn Oil 
9% 0 Souther Pipe Line 
" 1,800 Standard Oil of Indiana 
An Stand d Ol of Kansas 
s 44) Standard Oj) of Ky 
200 Standard Oil of N. Y 
270 ) Standard Oil of Ohio 
1 70 Swan & Finch 


Ho VACUUM OIL 


MISCELLANBOUS OILS 


i000 ARKANSAS NAT GAS 


i” A“) BARRINGTON, Class 


1.000 Boston-Wyoming 


S00 CARIBBEAN SYNI 


mH 530 Cities Service 
ti4y i) Do pf 

77 (nn Do com scrip 

skh 130K Do bankers shares 
2% 1,200 Creole Syndicate 


7 1,100 DERBY OIL & REF 


24) 1,700 Do pf 
‘ 30,000 ENGINEERS PETE 
‘y 41000 FEDERAL OIL 


100 GILLILAND OIL 


1 200 Gen Petroleum 
or OOO Glen Rock Oil 
1 1) Granada 
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0 WILCOX OIL & GAS 
07 2,000 “¥"' OIL & GAS.. 
MINING 
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rm 1000) Ar na Globe Co 


“ H5O.100 BELCHER EX 
on 6.000 Bost« & Montana 
(MM) E indary Red Mount 
60 1.20) Butte & West 
HOO CALEDONIA MINING 
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13,000 Gold Zone Div 


it $000 Gold toad Annex 


03 “(00 HARD SHELL 
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1) JEROME VERDE DEV 
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5,700 RAY HERCULES SY S7 82 
1,000 Red Warrior 0 i) ) 
2,000 Rex Con ol ol 01 
“MO ST CROIX 1 1 1 
500 Silv r King 70 my 70 + 
52,000 Do reorganized 05 03 & 2 
11,000 Silver Mines of Am is its 18 0 
5,000 Simon Silver-Lead 20 10 10 
6,000 Silver Queen ’ 0 
700 South Am Gold & Plat % 4 3A » 
76,000 Spearhead Gold 14 10 11 0 
9,000 Stewart ( 0 v0 
3,000 Sutherland Divide O04 04 (iH uv 
1,000 TECK HUGHES 1% lye 1% 
200 Tonopah Belmont tis tis 6S 
7,200 Tonopah LDivide h4 52 4 
1,500 Tonopah Extension 2 15 2 
300 Tonopah Mining 1% 1 13% 
2,000 Tonopah North Star 01 01 ol 
$4,300 UNITED EASTERN 1% ly% 1j4 + 
100 United Verde Ext 29 29 29 yd 
1,100 United Imp Min is 97 V7 ( 
00 Unity Gold Min ) 314 + 
6,000 1 S Continental 2t 24 24 (2 
100 WENDEN COPPER 60.60) 60) 4.02 
4,400 West End Con 4 82 S3 2 
200 YUKON GOLD 1% 1% iy +4 ‘ 
100 Yukon Alaska tr tfs 27 27% 27 
BONDS (In $1,000 Lots) 
it} Allied Packers tis 3} + 
’ Do s f Ss, 180 0% tO 60 
Alum Co of Am 7s, 19 106% 10614 106 + 
Do 7s, 1925 103 103% 1 % 
1 Am Cotton Oil ts, 1924 1 vit 91k 
4m Gas & Elec ts, B, 2014 02% v2 2% 
6 Am Lt & Tr 6s, 1925, w w.100% 100% 100 
1 Am Rolling Mills ts, 1938. 0&8 98 t4 


Am Sumatra Tob 7%s, 1925 
1Am Tel & Tel 6s, 1924 
Am Thread 6s, 1928 
21 Anaconda tis, 1°20 
it Anglo-American Oil 74s 
77 Armour & Co of Del Ls 
Series A, 1543 
10 Assoc Hardware ts 
2 Atl, Guif & W I coltr 5s ’ 
) Beaverboard Ss, 1933 
It} Belgo-Canadian Pipe ts,'43 
10 Bethlehem Steel 7s, 193 
27 Can Nat Rys, 1925 
Do 7s, 1935 
10 Cent Steel Ist mtg Ss, 194 


11 Charcoal Iron of Am 8s, 





Oo Chi, R I & Pac 5%s, 1926. YT% IT% 7 
} Cities Service 7s, Ser C, 66 895% 81% &D 
2 Do 7s, Ser D, 1966 S814 SS 8S 

$ Col Graph Mfg, N Y Trust 
Ss, 1925 1 3 


Cons Gas, E L & P of Balt 


7s, 1931 106% 106% 106% 
th Ibo ts, Ser A, 1949 03 102 102% 
» Consol Textile 8s, 1fM1 iM 4 4 


} Cuban Tel Ist ref 7s, 1941.105% 105% 105% 


s, 1931 101% 193, W% 


1! Deere & Co 


2 Detroit City Gas ts, A 17. 8% WH WH + _— 























Detroit Edison tis, 1932 4 4 101% 101% 
Dunlop T & R 7s, 142 4 9 
25 Federal Sug tis, 19%. 7% 7 7% + 
Federal Sugar ts, 124 O14 101% 101% 
| Fisher Body 6s, 1924 00% 100% 100% 4+ 
2 lio tse 100 loo ion 
i Do ts 1s ~ bat 
2 Ling tis 7 7% WTS 
Do ts, 128 7% Wik 7% 
ti Gair (Robt) Ist mtg js 795% 94% 4 
2 Galena Oil 7s if 103% 104% 
Gen Asphalt Ss, 1930 100% 100 10K 
17 Gen Pete ts, 1928 % mee 95% 
23 and Trunk ts 105% 105 105% 


$4 Gulf Oil of os 137 14% 4 44, 
18 Hood Rubber 7s, 1956 100% 100 100 


1 Kansas City Term 6s, 1925.100% 1005 100% 





























4 Kenrecott Copper 7s 104 103% 1083 
> Libby, MeNeill & Libby 7s m% Vos 
$ Liggett-Winch 7s, 1{42 oO 108 102 | 
“4; Louis Gas & E 5s, 1952, A. 8S 87% 87} 
2 Maracaibo Oil 7s, 1925 220 215 215 - 9 \ 
2 Manitoba Pow 7s, A 1f41 + a 
7 Morris & Co 
Nat Leather 8&8» 
2 New Orleans Serv 5s 52. 82% 82% 82% 4+ 
21 Ohio Power 5s, 1952 S7 S6% 87) 
1 Penn Pow & Lt 5. B, 1952. STK Si 87 
i Phila Elec 6s, 1%41 lik 108% 108 
1 Do Sys, 147 loi 101 101 4 
1 Vhillips Pete 7%s, ‘31, w w 5 Ww We 1 
i} Public Service of N J 7% 
gold bonds, 1941 102% 100% 102 4 
“) Pub Serv El Pow tis, 1948 7% 06% OF % 
11 Reading Coal 5s, w i 1* O1 1% + 
lv) Do 44s, wi 86% 86% BOY 4+ , 
10 Sears-Roebuck 2-year is 100% 10014 100% . 
10 St Paul Un Depot 23.100 100 100 
8 Shawsheen Mills 7s, 1931..105 104) 1% + 
1 Sloss-Sheff S & I tis, 1929. 97 7 7 + - 
12 Solvay et Cie 8s 104% 114 104% 
11 Southern Cal Edison 5s $4 92144 20% 2% 4+ 
% Standard Oil N Y¥ 7s, 1925..108% 108% 103% 
‘ Do 7s, 1926 104 103% 104 1 
4 Do 7s, 1927 105) 105105 
2 Lo 78, 1Hi% 10H% 106% » 
1 Deo 1064+ % 
107% 4+ 
Ww Ly 7% 
12 Do 10914 + ; 
75 107% + 
11% + 
1%, + 2 
& Co ds, 1932 My, 
Osage Oil 7s, 11 100% 100% 100% ) 
% Union Oil of Cal tis, B 24.100% wre Hy, 2 
1 Do ts, 125. B 100 100 100 
¥ United Oi] Prod Ss, hl 92% 91% 1% 
is United Ry of Hav 7%s 6. 106 106%, 105 ¢ 
“4s Vactum Oj) 7s img 10K) 106% ‘ } 
FOREIGN BONDS 
i Kingd of Neth ts, B, 1972 4 101% J02 i 
7 Mex Govt ts, A r444 oy) $ 
11 Rep of Argentina " 100 : 
1 Rep of Peru Ss is “ od « i 
Russ Govt t%s 11 10% 11 
" Deo 0 0 10 
i) Swiss 7% 17% 
ine Do 5 18% ORY 
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The National Freight Movement 















































re) ‘ 
. Transportation fee "sees eee 
=e | | 
+90} } } | | | +90 
, +804 | } +80 
on |ARLOADINGS made a new record, as they have in three 2 
weeks in the last month, reaching 1,041,044 cars, or +707 | ” 
22,500 more than any week prior to 1923. +60+ + +}. +60 
Grain and grain products continue to climb nearer +504 | | i =e 
» to normal and are the highest for any week this year, * 
falling only 3 per cent. below the normal of the week, ed i oi 
which is itself the peak week of loading of this com- +307 +o 
modity. The movement in this commodity in the next +29 1 - +20 
few weeks should serve to indicate how much current +10t# +10 
low prices and market conditions abroad have affected this class of & 
traffic, as weil as the effectiveness of the provision made by the rail- ae eS ae ad } ; es iG ’ 
ways to forestall any delay as a result of a shortage of box cars. -10;——+ : = ENC . 10 
™~ — ALL COMMODITIES 
Forest products also have recovered from thé decline following <2. cons & Chit PRODUCTS _ 20 
the July 4 holiday, and are back to the average movement that started sel. pom . prosoay | 2 
in the first week of March and was maintained for four months. |. FOREST PRODUCTS d 
Manufactured goods, having followed approximately the same curve, — 407) MANUFACTURED PRODUCTS 
—— : Car Loadings | V 
Gross Railroad Earnings ‘2 ta Lea Ae ecemapeation 100 ears 1919-1922, 
Fourth Week Third Week Second Week Month of From Jan. 1 inclusive. The curves present the loadir age departure 
in July in July in July. May to May 31 this normal. The method of I aria 
13 Roads. 16 Roads 16 Roads 178 Roads 178 Roads 
aD SBBANRGRR STBIG NSE SIRMGRAG SELZOEDAES SZESLEECGE — sopear to indicate that, so far, the building program has not sho 
inal" tons SGRMLSED GRRE Guinea ciotmmeaaT 1enamiazes | NS trend either ap or dow 
G8 T7% =+14.52% | +12.9% 21.76% +19.43% The number of surplus freight c: htly reduced, but thé 
proportionately greater increas¢ hows that the ra 
Summary of Idle Cars and Car Loadings ways are more than holding their ow ng up the supply 
“AMERICAN RAILWAY ASSOCIATION cars despite an abnormally larg: 
aie 7. sat use Md BPS; abl “SA dle ©——_ The situation of serviceable locomo par aoe 
pay pages Prniee I cane eae slight improvement and encourages thi before October the 
Car loadings ..... 1,041,044 1,021,770 1,019,667 854,748 1,021,770 1,002,740 railways will attain their goal of 85 per rviceable locomoti\ 
plas 7 —_ “ and 95 per cent. serviceable freight « 
° : = _~ 
The Value of Colonial Preference to British Trade 
Continued from Page 206 
important items being textiles, machines and machinery, and manu- the question of markets. The Pren t that they pref: 
factures of metal. to have that market within the em; ntially the Britis} 
To further protect British manufactures after the war from market. ‘If,’ he said, ‘“ they cannot empire policy, Au 
Race German dumping the Australian Parliament passed an act by which tralia would have to accept the offers t] been made to her by) 
German goods coming into Australian ports were subject to a still countries outside the empire. 
heavier duty. The following illustration of the working of this act The advocates of this policy sugg: tablishment of an all 
is quoted from a memorandum issued by the Australian Tariff Board: round Imperial preference at the rate er cent. 
“ Cutlery is an industry common to the United Kingdom and Germany, There is no doubt that on: ult ‘conference will be an 
but it is not yet manufactured in Australia. The respective duties attempt to extend the cultivati hroughout the empir 
under the tariff on cutlery are United Kingdom 10 per cent. and Before the war we imported 80 per cent ipplies from Europ 
Germany 25 per cent. Prices taken are Germany 18s. per dozen and only 3 per cent. from empire sou he war came we had 
and United Kingdom 36s. per dozen. It will be noted that the latter to turn to the United States, which, | ngland, had once been de 
price is 100 per cent. higher than the former. The duties are operated pendent upon foreign supplies, but h: upply for its dome 
as follows: tic needs in Cuba and other territories. e are drawing 50 pet 
a. oe cent. of our sugar from American sou shall this year have 
Price in United Kingdom. . TE I tS 36 «(OO to remit £40,000,000 to the United Stat erica in payment 
10 per cent duty on such price at value, plus 10 per cent., say.... 4 0 An attempt has been made to rem tate of atteire ant 
Total Cre a a ee 40 0 by the granting of a preference of on our duties, we hav: 
Price in Germany..... er pia paneer male kMipae sist siewess i8 0 in 1922 imported 22 per cent, of empir It is suggested to raiss 
Add duty, viz., difference in two prices......... rg nh enays asad 18 0 : , ' re 
- this preference to one-third and fix t. It is estimated by 
25 per cent. duty on 18s. plus 10 per cent. on value, say......... 5 experts that double the total ia ar England could be a 
Sidl Aaleid ent: and duty “aS duced within the empire. Growers it h Guiana, South Africa, 
fe le a eae ne Queensland and British East Africa, a y waiting for a certain 
It will be seen that in this instance, although the prices differ market to proceed rapidly in sugar-ca! e. It is pointed out 
by 18s. in the first instance, after the duties are imposed the United that the United States grant a prefer: f 10s. 1d. per ewt. and 
Kingdom price is 1s. better than the other. After this instance of France about 13s. per cwt., while the I ference is only 3s. 9d. 
devotion to the interests of British trade the Australians naturally per ewt. 
look for some return. Recently tenders were invited by a Sydney firm While it is pretty certain that n: ent will be come to 
for steel poles. An American firm tendered at £1,140; the lowest the conference which will be a tax on |] od, yet there are other 
British tender was £1,166, and the British tender was accepted. Again, methods of granting practical assista Dominions, such 
Canadian disk insulators were offered at 12s. 6d. each; Japanese at special shipping facilities, special cred ities, imperial bounties 
5s. 6d., and British at 23s. 9d. The Canadian offer was accepted, By breaking a private shipping ring, } g new oversea or ove! 
involving a preference of 127 per cent. over the lowest tender. land connections, or by subsidizing a n ry like cotton growing, 
In the future when public tenders are called for in this colony, the it may be that we can do as much to a ) nperial development as 
tenders will have to certify that the goods offered have been made by a preferential tariff. The way our ma rers put the difficulty 
either in Britiain on in one of the Dominions. I have quoted these is this: Cheap food is essential to cl wy, and cheap labor is 
particulars as showing the drift of public opinion. essentia' to England’s prosperity as a turing country. What 
Australia, like all the Dominions, is in need of markets for its the Dominions need is not a tariff on oodstuffs. What they 
surplus products. The Commonwealth Premier says that production urgently require is abundant capital t: p their resources, and 
is increasing faster than their sales, and the difficulty will grow greater this we can lend them. Would not a lars »w of British capital be 
as they bring into realization the great schemes of immigration now more useful to them than a small pref: in the English market? 
being formulated. All these schemes will be useless unless Australia This is how the London mercantile commu ooks at the problem 
gan solve the main difficulty with which she is faced, and that is In the years to come it may be for England not so much a question 


ee a. —- ~-- 

















of getting cheap food, but getting food at anything like a reasonable 
price. For many years we have looked to the United States to supply 
us wit!: several of our prime necessaries. But that source of supply is 
failing. America is becoming an importing country rather than an 
exporting nation. If America has no wheat, sugar, cotton and other 
things to satisfy our necessities, where are we to obtain them? The 
fact stares us in the face that we need both fresh markets for our sur- 
plus goods and a fresh source of supply of food and raw materials if 
we are to continue to fill three times a day forty million mouths. The 
Dominions ave anxious to fill the gap in our industrial and commercial 
organization. With an increasing population, for which we must find 


work and food, we need the Dominions just as they need us. As the 


years go by the United States, with its growing population, will become 
more and more a buyer of foodstuffs, and this will surely raise the 
world price of such products. This, by increasing the cost of living, 
will add to the cost of production in England to an extent which may 
prejudice the efforts now being made to capture overseas markets and 
to reduce unemployment in this country. The supply of foodstuffs to 
the United Kingdom at a reasonable price is one of the problems which 
the conference will have to deal with. England has now reached a 
point at which far reaching decisions must be taken, and we, in con- 
junction with the dominions, have to lay plans for the future on which 
perhaps the existence of the empire will depend. 


A Review of Foreign Opinions 





IN interesting discussien of the French Indemnity bill 
is given by J. Eyguiéres in L’Europe Nouvelle (Paris, 
June 23). The budget, under the heading of “ 
coverable Expenditures,” says the writer, shows the 
financial consequences of two great laws: the pensions 
act, and the indemnity for damage to private property 
act. These laws have already cost France nearly 
75,000,600 frances, as follows: 
According to the draft budget, Jan. 1, 192: 
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FRANCS 
Pensions and other expenditures for disabled 15,910,000 
ee eee 19,583,000 
RE iether mn ret dea Reese Serra 9,000,000 


74,493,000 

This entails a charge of some twelve milliards of francs on the 

1923 budget; to this must be added payment on the capital of loans 

of which the arrears only figure, at present, and will figure in the 
future on the budget as follows: 





° FRANCS 

Sredit National Bonds ey Pees ee 6,000,000 
War Damaged Loan, guaranteed by the State. 1,750,000 
ge er en rere 500,000 
8,250,000 


Thus, notes the French economist, these laws add some 19 or 20 
milliards to this year’s bodget. Some three and a half milliards of 
this round figure are required for pensions, both for actual payments 
and administration. The law regarding war indemnities entails an 
expenditure of 15 or 16 milliards, which burden is not, in the opinion 
of M. Eyguiéres, likely to diminish appreciably in the three or four 
fiscal years to come. 

M. Eyguiéres discusses the nature of the indemnity in the fol- 
lowing terms: 

“ Every sufferer is entitled to an indemnity; this is determined 
by a special system of jurisdiction, the composition and functions of 
which are in turn determined by law. The Cantonal Commission 
evaluates the damage on the basis of pre-war conditions as to the 
cost of reconstruction, the expenses of replacing the soil in good con- 
dition and the monetary value of the property destroyed. The sufferer 
has right to a corresponding indemnity. The person entitled to an 
indemnity for simple loss is paid in ten annual instalments from the 
date of acknowledgment of his right to such payment; those who 
decide to reconstruct receive their payments as they need them for 
use.” 

The French writer then remarks: 

“In 1919, moved by the situation of the devastated regions, the 
authors of the law sought to have reconstruction work carried out, 
rather than actually to indemnify the sufferers. The contractors, 
however, left to themselves, enriched themselves to the detriment of 
the country and of the war sufferers. A revision must be undertaken, 
therefore, for moral, economic and financial reasons, which will safe- 
guard the interests of the sufferers, as well as put an end to abuses.” 

A note of interest in the new succession States concerns the steady 
increase in Czechoslovak coal production, according to Dr. Karl 
Uhlig, writing in a recent issue of the Prager Tagblatt (Prague. 











AMERICAN CHicte COMPANY, for six months charge taxes and depreciation juivalent 
ended June 30, 1923, shows earnings Of $500,- fter preferred dividend t $10.89 share 
47 after all charges, interest and adjust- earned on the $18,000,000 outsanding common 
ments but before Federal taxe compared tock, as compared with net profits of $1, 
with loss of $189,502 in corresponding period 107,074, or $6.17 a share earned in the corre 
of 1922 ponding period of 1922. Net sales for the 

AMERICAN Hide & L#eaTHek Company, for the six months ended June 30, 1923, amounted to 
quarter ended June 30, 1923, reports deficit $15,618,693, against $12,142,646 in lvzz 
of $189,134, after charges and tax¢ is com FLEISHMAN NC for the quarter ended 
pared with deficit of $118,175 in the previous June 30, 1923, reports surplus of $1,871,456 
quarter, and deficit of $12,204 in second quar ifter expenses, Federal taxes, general in- 
ter of 1922 For six months nded Jun urance fund and premium put on preferred 
there was a deficit of $307,310, after taxes st «ck purchased, whict ifter deducting pre 
and charges, as compared with #45,425 in the ferred dividends, left a balance equivatent to 


corresponding period of 1922, not including $1.25 a share earned on outstanding 1,000,000 





$495,000 received as extraordinary tncome for hare of no par common a mpared with 
fire loss, which made a surplus of $409,475 surplus of $1 805,004, or $1.25 2 mare, m the 
. . , common in the quarter ended arch 31, 19238 
AMERICAN Stee. FouNnpsies, for six months . Le 

' ° MST) o) 7) S fo l “ 
ended June 30, 1923, shows surplus of $3,459 ee ea eo So, oe Se 
424. after charges and Federal taxes, equly ake aon uc o a epol ms earnings 
ol ft cafersed 4 “tole to $4.38 of $521,270 after expense ind taxes but be 
pe De os ‘we , va Os 073 ee ~ ten fore deducting depreciation and depletion, as 
Mire earnet mn ie $24,075,2 commo aie A L pve ’ ; - 4 
stock, (par value $33 1-3) as compared with ; ag soo A = . By , snd $233 = pag ay o23 
« Ne > ‘ y ‘ re ' E at hl baked ‘ the cor- 
$1,452, 0, or $1 ad = ve aol = eae yg _— responding period of 1922 the six months 
mon in the corresponding period o ete net earnings. were $34, ifter expenses 
CiuetT, Peasopy & Company, INc., and suo- ind taxes but before depreciation and deple- 
sidiaries, for the six months ended June 4 tion, compared with $1,068,208 in the first six 


wes show net profits of 82,255,012 after months of 1922. 





Current Corporate Reports 


July 13). The export of coal from Czechoslovakia was greater in 
May than in any single month since the war, amounting to 670,000 
tons, as compared with an average of 347,000 tons for the previous 
four months. In 1913, the average monthly output was over 
1,000,600 tons. 

This improvement is attributed by Dr. Uhlig to the occupation 
of the Ruhr, and is not, therefore, expected to be of a lasting nature. 

The accompanying table gives a review of Czechoslovak exports 
since 1913: 

CZECHOSLOVAK EXPORT SITUATION 
—--Monthly Average in Thousands of Tons - 


Coal. Lignite. Coke. Briquettes. Total. 
NE hy closets cans 250 710 100 15 1,075 
. eae 370 25 14 519 
1922— 
January-June .... 90 330 31 11 162 
June-December 80 250 28 13 371 
1923— 
January ...:..... 8 160 38 10 288 
February 100 220 69 14 103 
ear .. 150 310 39 21 520 
CO eaaeaeerre 170 160 27 16 37: 
ae 300 270 83 26 679 


Lignite, says Dr. Uhlig, was exported to Germany in May in less 
quantity than in March last, but the export to Austria rose to the ievel 
of prewar figures. To Austria, the export of black coal was double 
the average for the first four months of the year. Exports of this 
coal to Germany were 156,000 tons in May compared with 109,000 
tons in April, 20,000 in January and an average of 60,000 tons in 1922. 
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have great effect on the market price. The carry-over of the old crop 
was such a light one that a reasonable increase in the new crop would 
not likely prove burdensome this Fall. The oats crop was placed by the 
Government at 1,316,000,000 bushels, or 34,000,000 bushels more than 
a month ego and compares with 1,201,000,000 bushels harvested in 
1922. The total available supply of oats for the season, including the 
prospective crop, the carry-over and the visible supply, on Aug. 1 was 
1,392,000,000 bushels, or 80,000,000 bushels more than the final re- 
turns of last year and compares with a five-year average of 1,487.000,- 
000 bushels. 

Weather conditions generally were favorable in most sections of 
the grain belt last week. There was some complaint of hot winds from 
the central portions of the belt, but the corn crop is so nearly “‘ made’ 
that another week or so will put it completely out of danger. Com- 
plaints of rust continue to filter in from the Northwest, and probably 
preliminary figures on the out-turn of Canadian wheat will be scaled 
down by the actual crop. Reports that agents of Soviet Russia have 
been offering Russian wheat in large quantities to Central European 
buyers, guaranteeing deliveries, have not been given much credence 
here. 


INTERNATIONAL NICKEL COMPANY, for quarter ended June 30, 19 eports net | f 
ended June 30, 1923, reports nét_ profit t $100,786, after expenses, interest, & t be 
$204,802, after charges, depreciation and fore Federal] taxes, equivalent a pr 
taxes, equivalent, after preferred dividends ferred dividends, to 61 cents a share irned 
to 4 cents a share (par $25) earned on tl on 100,000 shares f no par omn r t k 
$41,834,600 common stock as compared with For the x mor ales amount <1 
loss of $59,575 in the corresponding period S2S,092 
f 1922 : . Oris STeEL COMPA for six n 

S. S. Kresce & Company, for July, le re June 30, 1923 hows net profits of $09.41 
ports sales of $5,745,442 a compared with ifter charges but bef lepreciat iV 
$4,900,828 in July, 1922, a gain of $514,614 alent to $9.17 a share earned on outstanding 
Total sales for the first seven months of 1:23 XS. 30K) share f 7 per cent. cumulat : 








amounted to $41,355,597, against 351, 90,086 ferred stock. én which accumulated Vide 
in increase of $9,556,511 total 121% per aa 43 compared with net 
Mack Trucks, INc., for the quarter ended loss of $617,225 in the first six n t of 
June 30, 1923, reports net earnings of $2,029 1922 I 
44, after charges, depreciation and Federal PHILLIPS-JONES COKPORAZION oe 3 
taxes, equivalent, after preferred dividends months ended June ; A ‘ 
to $7.89 a share on 285,108 no par common dated net income of he . 
stock is compared with $1,515,654 In the and Federal tax< B 
same period of 1922 For the six months ferred dividend » $5 , 
ended June 30, 1923, company earned 4,044, the outstanding 5.000 shares 
$76, as compared with $1,578,307 im the ” stock of no par value icine fos “ap “ss 
responding period of 1922 \fter preferred months ended June 30, 192% Y t : 
dividends, surplus was equivalent to $15.24 $65,095, 747 
i share earned on the common stock for the Spicer MANUPFACTURLD COMPAN : . e 
six months, as compared with 35.. t share liminar statement repr ciara Lee 
in the corresponding period of l#22 
MiLLINs Bopy CorRPoRATION, for SIX ynths Page 251 
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THE SITUATION IN THE UNITED STATES: 
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wheat section of the Northwest it appears that since the war the farm- 
ers who depend wholly or mainly on their wheat crops have reduced 
their acreage practically to the prewar average; yet they find no profit 
in this season’s crop. The trouble appears to lie largely in the fact 
that other wheat-growing sections have not followed the same 2ourse. 
The Winter wheat States of the Southwest have continued to plant 
about ten million acres more than before the war. The diversified 
farming States east of the Mississippi, which also expanded their 
wheat acreage under the war stimulus, have not only continued this 
acreage but, owing to a far higher productivity per acre, they have 
more than offset the reduced production of the Northwestern farmer. 
The latter, who is now the chief complainant against the economic 
order of things, finds himself in the uncomfortable position of having 
staked everything on a single crop, produced at relatively high costs, 
which-must be marketed in competition with other producers growing 
at lower costs, and competing with him in foreign markets where 
buyers have only a restricted purchasing power. 

Though the cotton grower in the United States is in a different 
position from the Northwestern wheat grower, in that he has almost 
a monopoly of a material of which the rest of the world must buy 
largely, there is a growing similarity of position, due to the fact that 


the foreign purchaser of cotton has suffé great reduction in his 
purchasing capacity. In Germany, thi the costs of war, and 
much more to passive resistance in the Ruh: 1 the currency infla- 


ul stimulant. Eng- 
only in small quan- 
, and the sales to 
tain the level of the 


tion of passive resistance has been the m 
land can buy only sparingly because sh¢ 
tities and at low prices. Russia cannot 
other European countries are not enoug! 


market. 

This condition of unbalance is the ng at the bottom of 
the uncertain feeling of business men | t the future of busi- 
ness. In a sense, the influence of ths n has been in a larg: 
measure negative, including a restrail has as yet made no 


business. The con- 
or inability, of the 
active and pros- 
xpressed in the fore 
nter stocks, has not 
t greater than had 
lines of manufac- 
this present delay 


important impression on the general 
dition expresses itself through t 
ultimate consumer to buy enoug! 
perous. The verdict of these consum 
casts of retailers ordering their Autur 
yet been indicated. The delay is alré 
been expected. Clearly, however, if cei 
ture are to be prosperous in the comins 
must soon give place to a vigorous deman 


CONDITIONS ABROAD 


pana AST week’s developments in Europe, in relation to the 
all-important problem of German reparations and the 
widespread commercial depression of which the Ger- 
man situation is the cause, were wholly unfavorable 
in so far as the quality of the results is now visible. 
<1 President Harding’s death was in a special sense a 

great shock to Europe, which had looked with some 
hopefulness to his known desire that the United States 
should take whatever part it was practicable for it to 
take in aiding the return of Europe to normal conditions. There was 
little expectation (except, perhaps, outside the fatuous minds of certain 
Germans) that Mr. Harding could or would attempt to bring the 
United States Government into the close participation in European 
reconstruction which many interests in Europe want to see. But it 
was strongly felt that his support of American participation in the 
World Court not only was important in itself, but, possibly, was the 
entering wedge for a larger participation in European affairs than 
now seems possible or likely. With Mr. Harding’s known friendliness 
removed, there was naturally ‘no little curiosity, and some doubt, as 
to the policy of his successor. President Coolidge’s not very lengthy 
record on the European relations of the United States was studied 
in the hope of getting from it some clue to his future action, an under- 
taking which, as Americans at home are aware, is not at the moment 
very full of enlightenment. As a result, the opinion of Europe on this 
head is in a state of suspension which for the momerft has perhaps even 
somewhat increased the general feeling of tension on the Continent 
and in England. 

Of specific events of the week, Chancellor Cuno’s speech to the 
German Reichstag on the 8th was clearly an evil, and, one is almost 
forced to add, a gratuitously stupid contribution to the complexities 
of the overshadowing crisis of the Ruhr and of German economic 
paralysis. It was symptomatic of the increasingly unstable political 
situation in Germany that the Chancellor was assailed by the Com- 
munist members of the Reiehstag with a torrent of verbal abuse which 
visibly shook him. 

“ Germany must and will continue passive resistance in the Ruhr,” 
the Chancellor declared. “Germany can hope for no outside help, 
but must help herself.” He proposed as measures of such self-help, 
first, an internal gold value loan; second, new gold value taxes; and, 
third, measures for fostering economy. “In a few days,” he had said 
in his introductory sentence, “the mark will be down to ten million 
to the dollar.” And on this basis he devoted the greater part of his 
speech to a bitter attack on France and French policy in the Ruhr. 

To those who have followed closely the recent diplomatic ex- 
changes among the Allies on the matter of reparations and the Ruhr 
occupation, the infinite ineptitude of this attitude on the part of the 
German Chancellor and, therefore, of the German Government has 
come as an unexpected shock—unexpected, in spite of the accumulated 
experience of official German incapacity to see a state of affairs us it 
actually exists. It has been one of the many delusions of German 
Sfficialdom that the British Government would, somehow, take the 
part of Germany against the allies of Britain. Publication last week 
of the substance of the British draft note to Berlin (not yet dispatched 
and evidently likely to continue as the basis for further negotiations 
with Paris and Brussels) has deprived the German mind of this 





illusory comfort; it is now apparen is regardful of 
Germany less for Germany’s sak: han for Germany 
as a necessary part of a reasonably pr: rid in which Britain 
has a very large stake. The measurs ilraft note proposed 
to suggest to Germany included: nation by impartial 
experts, advising the Reparation Co) determine what 
Germany can pay; (2) stabilizing balancing of the 
budget, and international control inancial adminis 
tration; (3) withdrawal by Berlir support of passive 
resistance in the Ruhr. These ai im requirements 


even less than minimum, so far as the; British program pro- 
posed’ for French acceptance—for Fr: iot even thought it 
worth while to take any definite actior hat it constitutes the 


cure peace, and the 
and make their way 


most favorable basis on which Germai 
people of Germany gain a fighting chai 


upward, must be evident to every orte | on whom an inscru 
table Providence has imposed “ the Gert L™ 

The result is to condemn the German ple and the German 
Government to a further hopeless and lestructive resistance to 
the inevitable. Cuno is said to look wit pefulness—why, it i: 


through the Vatican. 
ensating feature of 


difficult to understand—to mediatior 
In British circles and elsewhere th: 
Cuno’s position is his apparent abando1 any further reliance 
on British mediation with France. Foi ent it appears prob- 
able that Cuno will continue at the head German Government. 
Earlier reports that the Socialists wer to take on their party 
the burden of the Government seem ni scredited. 

Economic distress within Germar idly becoming moré 
acute. The mark as money has practi peared, except in the 
empty statistics of the Reichsban] eriously discontented, 
is being worked upon by the Comn initiating strikes 
upon its own account—one of the mo sting of these being a 
strike of certain of the printers Government relies 
to turn out additional bales of ten-n irk paper notes. The 
outcome of the present situation is doul ) the particular form 
it will take; but there is no possibility hing other than social 
disaster in some form, with a degree « ental disorganization 
which may go to less or greater lengt! cumstances determine. 
The only possible alternative—though it credulity to suggest 
it—is that Cuno’s speech to the Reichsta mask of defiance for 
the public to see, behind which is real final defeat, and a 
determination, suggested by Premier Ber f Czechoslovakia, to 
recognize defeat and under cover of last formal defiance to 
approach France directly with a propo irrender. The world 
will believe this when it sees it. The out g circulation of paper 
marks reached on July 31 the astounding of practically 43,000,- 
000,000,000 on a gold reserve of 596,000,00 

On the British side the Ruhr and re ns problem holds the 
centre of attention, and there seems to | e doubt as to whether 
Premier Baldwin can unite his Cabinet olicy like that involved 
in the draft note, which suggests som« re of parting company 
with France. It is admitted in the London press that Poincaré gained 
the advantage, for world propaganda purposes, in publishing a sum- 
mary of the French replies to the British communications before Lon- 
don had taken similar action. A British Cabinet meeting last week 














considered the matter of publishing the entire correspondence, and is 
said to have determined on doing so, withholding publication, how- 
ever, until this week. There is a possibility, suggested in the cables, 
that Belgium feels the burden of the situation so heavily that she is 
making strenuous efforts to bring France and Britain together on a 
modified plan of dealing with reparations. 

Marked declines in the foreign exchange values of French and 
Belgian francs were another outstanding development of last week. 
Sales in London, which were followed by the New York market, re- 
sulted in a new low record for all time on French francs and a new low 
for the year on Belgians. Paris bankers and officials at once declared 
that the London selling was in essence officially inspired, as a form of 
pressure intended to induce French compliance with British desires on 
reparations and the Ruhr occupation. The reason did not lie in the 
current statement of the Bank of France, for that showed gold hold- 
ings at a new high for this year, with but.a slight increase in circula- 
tion. 

There was good reason for the declines, however, in the relation 
of French and Belgian finances to the reparations issue. France is 
carrying outside her regular budget a debt of nearly 100 billion francs 
for reconstruction, against which are set “ payments due from Ger- 
many on reparations account.” In view of the German situation, there 
was sound reason for an opinion that those payments would never be 
made in such volume as to balance the reconstruction charges, and that 
therefore even the present low exchange value of francs was an in- 
flated and unreal value. In cold fact, if German reparations fail to 
materialize, French Government finance will be close to utter bank- 
ruptcy. It is quite possible that London holders of frances had in mind 
the world’s disastrous speculations in German marks and were unload- 
ing francs while there was still value to be obtained for them. Whether 
the motive was political or not, the declines hold an impressive warn- 
ing for the French Government. It should be fairly obvious that if 
British political inspiration can launch a heavy selling of francs, the 
ultimate compulsion that might be exercised in this fashion would be 
such as the Poincaré policy would find it difficult to resist. 


Significant of the condition of trade and industry in Great Britain 
was a further decline in commodity prices during July, The Econ- 
omist’s figures for the month showing the lowest point since before the 
end of the war. Cereals and meats showed a slight increase, but in 
nearly all other groups, especially textiles, minerals; miscellaneous 
products, and foods other than those mentioned, the declines were 
somewhat sharp. As the economic journals note, this added fall in 
commodity prices represents the recession of trade and industry which 
results in no small degree from the dislocation of European and other 
trade produced by the German crisis. The British decline in commod- 
ity prices closely paralleled the decline in the United States during the 
same month. 

Essentially a factor in the foreign situation was the signing last 
week of the treaty between Turkey and the United States. It is enough 
to say of it here that it was in essentials a replica of the Lausanne 
treaty, in which the powers of Europe surrendered to Turkish per- 
sistence and to their own unwillingness to stand out for their own 
points, giving up practically all their “irreducible ” demands by post- 
poning them for future negotiations. The United States, by the new 
treaty signed by Minister Grew, secures, in general, -the same oppor- 
tunity to try again. The treaty assures this country “most favored 
nation treatment ”—-which means in effect that we shall later get what 
the Turks cannot finally avoid giving the nations of Europe. All the 
considerations ‘supposed to be near to the American heart—except the 
at-present more or less academic “ open door ”—have been abandoned 
for the time being, with the probability very strong that in future ad- 
justments of most favored nation treatment we shall find that pecu- 
liarly American humanitarian interests will be subordinated to the 
purely commercial interests which have comprised the purposes of 
other nations in dealing with Turkey. It is in substan¢e a surrender 
of all that the United States has been supposed to stand for in its rela- 
tions to. Turkey and to Turkish barbarism—a tentative surrender, it is 
true, for if the Turk has suddenly reformed, the old difficulties may 
not recur. But the results at present are not anything for the Ameri- 
can citizen to view with satisfaction. 
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intervention of the Government, which thereby weakened its already 
strained financial position. The year 1922 will stand out in Nor- 
wegian history as the dark year of finance. The precipitate drop in 
prices caught the numerous small banks with loans secured by col- 
lateral with only a fraction of its former value. The large banks 
came to their aid and, in time, got themselves into difficulties. Finally, 
two of the largest banks in Norway applied for support—the Central- 
banken of Norway and Andresens og Bergens Kreditbank. The latter 
wrote off losses of kr. 84,000,000 and was compelled to seek advances 
from other private banks to the extent of kr. 50,000,000. A somewhat 
similar condition prevailed in the case of the other institution which 
in March of this year estimated its new losses kr. 34,000,000. Improve- 
ment was expected last year, but conditions are again strained and 
both banks are now, after application, under public administration in 
accordance with the Emergency Banking Law of March 24, 1923. 

It is not surprising, therefore, that public finances are also below 
grade. Norway must be considered in the least favorable position of 
the Scandinavian nations. Huge sums were lost in striving to main- 
tain private banking and industry and also in the Government’s own 
enterprises. While much of the expenditures were for productive pur- 
poses, the fall in capital values makes remote the probability of these 
developments becoming self-carrying. In the two years 1920-21 and 
1921-22, an aggregate deficit of kr. 132,000,000 resulted and there is 
a contemplated deficit of over kr. 50,000,000 for 1923-24. The new 
budget includes kr. 7,000,000 additional debt service, thus forecasting 
further borrowing Application for funds is expected to be made, in 
part at least, in foreign markets. The new budget estimates expendi- 
tures at kr. 546,000,000, a substantial reduction from the kr. 622,000,- 
000 estimated for the previous year and kr. 895,193,000 for 1921. Com- 
pared with the prewar (1913) budget of kr. 139,000,000, however, the 
rise in expenditures is seen to reflect a critical condition. 

The present debt is approximately kr. 1,401,000,000, an increase 
of kr. 161,000,000 over a year ago. The debt on June 30, 1914, was 
kr. 357,000,000. The present debt includes a floating debt of about 
kr. 150,000,000, and kr. 350,000,000, which is extra-budgetary in that 
it represents constructive enterprises for various municipalities, &c., 
which carry the service out of their own revenues. 

The currency of the country is at present inconvertible paper, in 
view of the gold embargo. The krone is the monetary unit of .44803 
grams of gold .900 fine and with a value in United States currency of 
26.8c. The Bank of Norway, a partly private and partly Government 
institution, is the sole bank of issue. Its board of directors are elected 
by the Storthing and its two senior officers are appointed by the King. 
In the war period the Norwegian krone maintained itself well above 
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dollar parity, except for a lapse to 24.23c in 1915. The high point was 
38.00c in 1919. In the following year it again went below par to 
13.00c, and in 1921 to a record low of 11.70c in October. The 1922 
range was 19.16c to 15.45c, and in 1923 it has fluctuated between 
19.04c and 15.85c. The present quotation is 15.97c. Note circulation 
on July 7 was kr. 411,902,000, with a gold reserve of kr. 147,287,000, 
as compared with kr. 113,484,000, and kr. 44,224,000 as the respective 
corresponding figures on May 31, 1914. Note circulation, after declin- 
ing to less than kr. 385,000,000 last year, is again on a dangerous 
upward swing. : 

In summary, Norway is still in the throes of a commercial and 
financial crisis from which other nations have made substantial recov- 
ery. Norway went further and has come back less. These conditions are 
reflected in governmental finances which are at a relatively low ebb. 
Further borrowing is a practical certainty. Norwegian currency is the 
weakest in Scandinavia and note circulation is mounting too rapidly. 
Were it not for the known integrity of the people, conditions there 
would be considered more serious than they, in fact, are. The ‘expe- 
rience of the nation in large-scale business, its complete political unity 
and world affairs, have made possible a situation which only strict 
economy, applied by a people of known integrity, can correct. 
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producing any surplus, and its capacity for producing a surplus is 
being rapidly lessened. Presently there will be no property income 
and consequently no fund for taxation or reparations. 

The case is much the same with all Europe. Except the Ameri- 
cans who import their wealth, there is in Europe no dne entitled to 
live without working; the exertions of others are not producing that 
value which accrues to the owner of property. The capitalized value 
of the right to property-income is at present nil. The tax-farmers 
cannot properly collect enough to pay their dues to the State, and yet 
many of them are consuming the nucleus of the potentialities of the 
future years. There would appear to be no way out short of making 
an aggregate European balance-sheet, instead of continuing the 
absurd experiment. of working it in. separate departments, each ong. 
striving to show a-profit at the expense of the other and worse still 
by living on its own capital. Under such circumstances an attempt 
to distrain on a single department, the stoppage of which rings the 
whole store to a standstill, verges on the insane. 
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GAS & ELECTRIC 
CORPORATION 


Cumulative Preferred Stock ‘‘A” 
Annual dividends $8 per share 


. The twenty operating subsidiary com 
panies of General Gas & Electric Cor 
poration serve important industrial 
sections. Among these companies are 
the following 
Metropolitan Edison Company 
Pennsylvania Edison Company 
Reading Trunsit & Light Co 
York Haven Water & Power Co. 
New Jersey Power & Light Co 


Binghamton Lt., Ht. & Pr. Co 
Sandusky Gas & Electric Co. 
Vermont Hydro-Electric Corp. 


Price $100 Per Share, Yielding 8% 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


The Rookery 361 Broadway 
Chicago Milwaukee 








ROBINSON & Co. 


26 EXcHANGE PLACE 
New YorK 


Members New York Stock Exchange 1 
| 


INVESTMENT SECURITIES 











C. B. RICHARD & CO. 


Established 1847 
BROADWAY, NEW YORK 


FOREIGN 
BONDS 


Quotations on Request 
Phone Whitehall 500 


29 




















“BOND TOPICS” 


Our monthiy, free on request for Booklet 8. 


A. H. Bickmore & Co. 
111 Broadway, New York. 




















GEORGIA LIGHT, 
POWER & RAILWAY 


Common & Preferred 


ALFRED F. INGOLD & CO., 
74 Broadway 
Bowling Green 1454 














Atlantic City Electric Co. Pfd. 
Utah Valley Gas & Coke 6s, 1935 
West Penn. Power Co. Pfd. 


John Nickerson & Co. 











61 Broadway, N. Y. Bowl. Green 6490. 








American Light & Traction 
Northern Ontario Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., New York. Tel. Broad 7654 


GUARANTEED 
RAILROAD STOCKS 
MINTON & WOLFF 


30 Broad St., N. Y. Tel. Broad 4377 
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STATE ISSU ES—Continued 
Bid Offered 
Quebec tis, 1925 100% WI\% Pynchon & Co., 111 Broadway, N.Y.C 
Saskatchewan 5s, 1925 O8y% WM, Pynchon & Co., 111 Broadway, N.Y.‘ 
Saskatchewan 5s, 1930 a) 11 Pynchon & Co., 111 Broadway, N.Y.¢ ite 
Saskatchewan 5s, 1142. 94% HM Pynchon & Co., 111 Broadway, N.Y.C Ee )s 
8 atchewan 6s, 1938 104 1s, Pynchon & Co., 111 Broadway, N.Y.C Re 
Saskatchewan fs, 1927 101 1m, Pynchon & Co., 111 Broadway, N.Y.¢ R 
Saskatchewan 5s, 1946 100% 101% Pynchon & Co., 111 Broadway, N.Y.C Re s 
Saskatchewan fis, 1925 100 101 Pynchon & Co., 111 Broadway, N.Y.C I x14 
INDUSTRIAL ISSUES 
FRANCE: 
Midi Ry. of France ts, 1920 490% «50% Pynchon & Co., 111 Broadway, N.Y.¢ I N 
Paris-Orleans Ry. of France ts 19% DOs Pynchon & Co., 111 Broadway, N.Y.¢ R 8 
GERMANY 7 
A. E. G. 4s... : 2 % C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
Krupp 58 ......... . % ‘% CC. B. Richard & Co., 29 B’way, N.Y.C....Whitehal! 500 
Necker 5s ... . ta te C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
MEXICO: 
Guanajuato Reduc, & Mines Co 
6s, 1924 .. - ee 22 20 Pynchon & Co., 111 Broadway, N.Y. Re r Os 
LOCAL PUBLIC UTILITIES 
Bid Offered 
Atlantic AV R R Co of 
Brooklyn gen. 5s, 1951 sO 85 Pynchon & Co., 111 Broadway, N.Y.¢ 
Atlantic Av. R. R Co of 
Brooklyn imp. 5s, 1934 . 75 Pynchon & Co., 111 Broadway, N.Y.¢ Recte x 
Bleecker St. & Fulton Ferry 
R. R. 4s, 1950.... ‘ 40 a) Pynchon & Co., 111 Broadway, N.Y.( I 8 
Bronx Gas & Electric 5s, 10 85 90 Pynchon & Co., 111 Broadway, N.Y.C I s 
Broadway & 7th Av. R. R. Co 
OO Gh, BeGee 2s cccctce 62° 63 Pynchon & Co., 111 Broadway, N.Y.C i 
B'way Sur. R. R. Co. Ist 5s, °24 60 70 Pynchon & Co.,*111 Broadway, N.Y.C R 
Brooklyn, Bath & West End 
R. R. ist Se, 1983.... “ m) 120 Pynchon. & Co., 111 Broadway, N.Y.¢ R ys 
Brooklyn City & Newtown R. R 
ist Se, 1989..... ve" 4 6s 7h Pynchon & Co., 111 Broadway, N.Y.C R S 
Brooklyn City R.R. Co.1st 5s,'41 SS S44 Pynchon & Co., 111 Broadway, N.Y.C R 
Brooklyn Bor. Gas 5s, 38 1 WL O Pynchon & Co., 111 Broadway, N.Y.C R s 
Brooklyn Hts. R. R. Co. 4s, ‘4! 10 nO Pynchon & C« 111 Broadway, N.Y.C R . 
Brooklyn, Queens Co, & Subur 
ban ist 5s, 141 .... x0) 00 Pynchon & Co., 111 Broadway, N.Y.( I 
Brooklyn, Queens Co. & Subur 
ban con. 5s, 1941. 65 6S Pynchon & Co., 111 Broadway, N.Y.C 
Brooklyn Rap. Trans. Co. 5s, "45 72 78 Pynchon & Co., 111 Broadway, N.Y.C Si 
3rooklyn Rap. Tr. Co. 4s, 2002 37 60 Pynchon & Co., 111 Broadway, N.Y.C Is 
Brooklyn Un. Elev.R.R.Co.is,°00 79 sv Pynchon & Co., 111 Broadway, N.Y.C 
Brooklyn Union Gas 5s, -1{45 94% Bat) Pynchon “«& Co 111 Broadway, N Y C ‘ 
Brooklyn Union Gas 6s, 1947 100 Pynchon & Co 111 Broadway, N Y Cc r OS 
Brooklyn Union Gas cv. 7s, 107 108} tone “sp . one +n eee: * x ~ 
Brooklyn Union Gas cv. 7s, 107 «LORY eynen Co. M1 Br aac N : ; “ 
Cent. Union Gas Co.(N.Y.)5s, 95 os fy ee ee pte tage : “ 
Col. & 9th Av. R. R. 5s, 15 10 14% Pynchon & Co., 111 Broadway, N.Y.( " 
Com. W. & Lt. (N. J.) 5 7 8 88 Fynchon & Co., 111 Broadway, N.Y.C 
Coney Isld. & Bklyn R. R 4s aos) Po Pyneaon & Co., 111 Broadway, N ¥.¢ 
z cag - - ‘ - =~ Pynchon & Co., 111 Broadway, N.Y.C 
Con. Trac. of N. J. 5s, 19 70 7% i > * salons me : 
Dry Dock E. B'way & Bat.: » 70 W.O Rene nse & Co 111 Broadway, N Y Cc 
Edison Elec. 11. (Bklyn) 4s x8 RD ynchon & Co.. 111 Broadway, N.Y.¢ 
oe - ee e *a or Pynchon & Co 111 Broadway, N.Y.C 
Edison Elec. Ill. (N. Y.) 5s, " 100 Pynchon & Co., 111 Broadway, N.Y.C 
Elizabeth, Plainfield & Central ’ ‘ ay, ! 
Jersey Ry. 5s, 1950......- 4 pel Pynchon & Co., 111 Broadway, N.Y.< r 
—~ as _ ae od ” Pynchon & Co., 111 Broadway, N.Y.¢ Sew 
Ry Co. 1990. .. . a ‘ ae Ww. hn Pynchon & Co., 111 Broadway, N.Y.¢ Rect s 
Gas & Elec. of Bergen Co. 58,49 92 we Pynchon & Co.. 111 Broadway, N.Y.C Rect . 
Hoboken Ferry 5s, 1946.. 6 ) Pynchon & Co.. 111 Broadway. N.Y.C Rect oa 
Hudson County Gas 5s, 34 le Pynchon & Co., 111 Broadway. N.Y.C Tt os 
Hud. & Man. R. R. Co a7 ‘2 ve Pynchon & Co., 111 Broadway. N.Y.C Re s 
Jersey City, Hob. & Pat i} W oe Pynchon & Co., 111 Broadway, N.Y.C Rector O8 
Kings Co. Elec. Lt. & P.Co.5s,°37 8% W.O Pynchon & Co., 111 Broadway, N.Y.C Re N 
Kings Co, Elec. Lt. & Pow. C« . 
prior mtge. 6s, 1907 ; 110 111% Pynehon & Co., 111 Broadway, N.Y.( R © 
Kings Co. Elec. Lt. & Pow. Co 
conv. 68, 1925...... _ 103% W. O F'ynchon & Co., 111 Broadway, N.Y.C 
Kings Co. Elec. R. R. 4s, 1949 tid 70 Pynchon & Co., 111 Broad CVC 
Kings Co. Light Co. Ist 5s, ‘54 Zl 76 Pynchon & Co., 111 Broadway, N.Y.C 
Kings Co. Light Co. 6%s, 1{4 4t 64 I'ynchon & Co., 111 Broadway, N.Y.C 
Lex. Av. & P. Ferry R : 4th Fynchon & Co., 111 . BS 
Long Isl’d Lighting Co. 5: be) Pynchon & Co., 111 N.Y.C 
Long Isl'd Lighting Co. 6s, 97! Pynchon & Co., 111 i, 4.9.C 
Manhattan Ry. Co. 4s, 19 5S Pynchon & Co., 111 Broadway, N.Y.C 
Manhattan Ry. of N. Y D1 I'ynchon & Co., 111 Broadway, N.Y.C 
Nassau Elec. R. R. 5s 100 fynchon & Co., 111 N.Y.C 
Nassau Elec. R. R. 4s, oo Pynchon & Co., 111 N.Y.C 2 
Nassau Light & Pow, 5s us Pynchor & Co., 111 N.Y.C te 
New Amsterdam Gas Co 82% Pynchon & Co., 111 A Fe, I 
Newark Con. Gas Co. " 4 Pynchon & Co., 111 ~ C.5.C Re g 
Newark Pass. Ry. Co. 5s, So Pynchon & Co., 111 _ NTL Re OS 
Newark Terminal Ry. 5s m1 Pynchon & Co., 111 N.Y.C Re Os 
N. J. & Hud. R. R. & F i Pynchon & Co., 111 | F.C Re ys 
N. J. Pow. & Lt. 5s, 1936 SH, NS Pynchon & Co., 111 . N.Y.C Rect 
N. Y. & E. R. Gas Co. 5s, 144 91 4 Pynchon & Co., 111 N.Y.C Rect g 
N.Y. & E. R. Gas Co. 5s, 1145 Sth 92 Pynchon & Co., 111 Broadway, N.Y.C Rect 
N. g ., H. & P. 5a,'48 74 fs] Pynchon & Co 111 Broadway, N.Y.C Re 
N. P. prior 
a so 3 Pynchon & Co., 111 N.Y.C Rect 
N. Y. & Hoboken Ferry 5s, It 82 S85 Pynchon & Cc 111 ' N.Y.C pan 
N. Y. Municipal Ry. 5s, 1m 4) Vynchon & Co., 111 N.Y.C Recte 18 
N. Y. & N. J. Ferry | St Pynchon & Co., 111 N.Y.C Rect ON 
N. V.4h. 2. 2 &. 3 We ba) Pynchon & Co., 111 N.Y.C. Rector ( 
N. Y. & Q. Elec. L 0 NTs Pynchon & Co., 111 Broadway, N.Y.C Rector ( 
N. YY. & Q, Gas Co. = 821 S85 Pynchon & Co., 111 Broadway, N.Y.C Re 
N. Y. & Richmond Gas Ist ref 
Ge, TSGB occcccccces 85 Nt Pynchon & Co., 111 Broadway, N.Y.C Rec . 
N. Y. & Weschester Lt. 4s, 2004 70 73 Pynchon & Co., 111 Broadway, N.Y.C Re % 
N. Y. & Westches. Lt. deb.5s,"54 85 ST Pynchon & Co., 111 Broadway, N.Y.C Rector OS 
North Hudson Co. Ry. 5s, 1928 7 83 Pynchon & Co., 111 Broadway, N.Y.C Rect s 
New Jersey St. Ry. 4s, ‘48 NT 62 Pynchon & Co., 111 Broadway, N.Y.C Rect 18 
Paterson & Pas. G. & E. 5s, ‘49 92% Pynchon & Co., 111 Broadway, N.Y.« Rector Of 
Public Service Corp. of N. J. ts v1} 3% Pynchon & Co., 111 Broadway, N.Y.C Rect OR 1 
Pub. Serv. Corp. of N. J. 7s, ‘41 102 103 Pynchon & Co., 111 Broadway, N.Y.C Re of 
Queensboro Elec. Lt. & 8." 2 iH Pynchon & Co., 111 Broadway, N.Y.C Re O81 
Queens Gas & Elec. 5s, w) 4 Pynchon & Co., 111 Broadway, N.Y.C R O81 
Richmond Lt. & R. 63 70 Pynchon & Co., 111 Broadway, N.Y.C R ys 
Second Av. R. R. 
receiver's ctfs. 6s, ™) Ho) Pynchon & Co., 111 Broadway, N.Y.C 
South Ferry R. 2f 40) ’ynchon & Co., 111 Broadway, N.Y.C Re Pe 
South Jersey G., SN 134 Pynchon & Co., 111 Broadway, N.Y.C Re OS 
South. Bivd. R 45 nO 67 Pynchon & Co lil Broadway, N.Y.¢ Re s 
Stand, Gas Lt 0 as Pynchon & Co., 111 Broadway, N.Y.C Rec s 
Steinway Ry. Co. 6s, 3 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
Third Av. R. R. Ist 5s, 1 hy Gardner & Co., 20 Broad St., N. Y. © Rect 74 
Third Av. Ry. Co. (N. Y.) 5s,'37 91 o4 Pyuchor & Co., 111 Broadway, N.Y.C Rector O81 
Third Av. Ry. Co. (N. Y.) 48,'60 4 Wy Pynchon & Co., 111 Broadway, N.Y.C Recte I 
‘Mth St. Crosstown Ry. 5s, 1996 50 bu Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
23d St. Ry. 5s, 1962 aot) 65 Pynchon & Co., 111 Broadway, N.Y.C Reetor O08 
Trenton Gas & Elec. Co, 5s, | we Vynchon & Co., 111 Broadway, N.Y.C Rector OS] 
Trenton (N. J.) St. Ry. Co.5s, 45 Pynchon & Co 111 Broadway, N.Y.C Rector O8 
Union Ry. Co. of N. Y. 5s, 1942 70 7 Pynchon & Co., 111 Broadway, N.Y.C. Rect Ox 
United Elec. Co. of N. J. 48, ° 82 S4 Pynchon & Co., 111 Broadway, N.Y.C Rector Os 
Westchester Elec. R. R. 58 6 7 Pynchon & Co., 111 Broadway, N.Y.C Reet IN 
Westchester Lighting Co. 5s, 4 Mi Pynehon & Co., 111 Broadway, N.Y.C Recte os 
Yonkers R. R. Co. 5s, 1846 or) ti Pynchon & Co., 111 Broadway, N.Y.C Rector O81 
PUBLIC UTILITIES 
tid §=Offered 
Adirondack T. & L. Ist 6s. 150 "4. 100% Pynchon & Co., 111 Broadway, N.Y.¢ Recte SI 
Adirondack Elec. Pow.tst 5s,'#2 4b, Hh) Pynchon & Co... 111 Broadway, N.Y.¢ Rect Os 
Alabama Pow. Co. Ist is, HMG iw) 91 Pynchon & Co., 111 Broadway, N.Y.C Re Os 
Am. Gas & Elec. ts 2 3 Pynchon & Co., 111 Broadway, N.Y.C R is 
Am. Lt. & Trac. ts 103 106 I’ynchon & Co., 111 Broadway, N.Y.C R f. 
Am, Lt. & Trac. 6s, 100 101% Pynchon & Co., 111 Broadway, N.Y.¢ R 
Am. Pow. & Lt. seria 2 n3 Pynchon & Co., 111 Broadway, N.Y.C R ys 
Appalachian Pow. Co. NT% SB, Pynchon & Co., 111 Broadway, N.Y.( ] 5 
Appalachian Pow. Co. my 101 Pynchon & Co., tli Broadway, N.Y.¢ R ym 
Asheville Pow. & Lt.Co Ist 5s 42 4 Pynchon & Co., 111 Broadway, N.Y.C ys 
Buffalo Gen. Elec. ist 5s, Ho) 100k. Pynchon & Co., 111 Broadway, N.Y.C 
Burlington Gas Lt. Ist 5s, SI Pynchon & Co 111 Broadway, N.Y.¢ 
Burlington R. & Lt. Co bgt is 32 ; Pynehon & Co., 111 Broadway, N.Y.¢ 
Butte Elec. & P. Co. Is “%s, 1 Pynchon & Co 111 Broadway, N.Y.C 
Canadian Lt. & Pow, 5s, 14%. 7s Pynchon & Co., 111 Broadway, N.Y.( 
Carolina Pow. & Lt. Ist 5s, 193s Ds Pynchon & Co 111 Broadway, N.Y.‘ 
Cedar Rapids Mfg. & FP. 5s, "53 Pynchon & Co., 111 Broadway, N.Y.‘ 
Cent. N. Y. Gas & E. Ist 5s, ‘41 SA Pynchon & Co., 111 Broadway, N.Y.‘ 
Cent. Pow. & Lt. ts, [M6 mm) Pynchon & Co., 111 Broadway, N.Y.‘ 
Citizens Gas of Ind. 5s, 142 Nt te. Pynchon & Co., 111 Broadway, N.Y.C 
Cities Service, Series D SX *) H. L. Doherty & Co., 60 Wall St., N.Y.C.Han 
Cleveland Elec. Illum. 5s, 193 9s sy) I‘ynehon & Co., 111 Broadway, N.Y.C 
Col. Ry., Lt. & Pow. 6s, 141 NT ae Pynchon & Co., 111 Broadway, N.Y.C 
Col, Ry., Lt. & Pow. Ist 5s ) x6! NS I’ynchon & Co., 111 Broadway, N.Y.C 
Col. St. Ry 32 si SS Pynchon & Co., 111 Broadway, N.Y-¢ 
Consumers 3 5s 6} "4% 9% Pynchon & Co., 111 Broadway, N.Y.C 
Cont. Cities Lt... P.&T. Co.5s,'62 6 67 Pynchon & Co., 111 Broadway, N.Y.C 
Cont. Gas & Elec. Co. 5s, 1927 {4} V5 Pynchon & Co., 111 Broadway, N.Y.C 
Dallas Pow. & Lt. Co. Hs, 1940. 100 101% Pynchon & Co., 111 Broadway, N.Y.C 
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Bid Offered 
Denver Gas & Elec ist & re Gulf Term. Co. (Mobile) 4s, ‘57 Pynchon & Co., 111 Broadway, N.Y.C 
mm, «10051 ar, mt I"y ion & Co 111 ay. N.Y Rector 0813 Gulf & Ship Island 5s, i%52.. SOL, S2 Pynchon & Co,, 111 Broaaway, N.Y.C 
Detroit Unit R ne. 1f4l 10G 108 ’ynchon & Co., 111 ay, N.Y4 Rector 0813 Houston Belt & Term. 5s, 1937 RO) 1 Pynchon & Co., 111 Broadway, N.Y.C 
Kcoror i & | st 38.5.8 s m4 Pynchon & Co., 111 ay, N.Y.C Rector 0813 Ill. Cent. West Lines 4s, 1951 x2 N4 Pynchon & Co., 111 Broadway, N.Y.C 
ectric De tat fm. 2902 oO “ I’vnchon & Cr 111 Broadway, N.Y<4 Rector 0813 ind. & Louisville Ist 4s, 1956 70 74 Pynchon & Co, 111 Broadway, N.Y.C 
inp ‘jas Kole ‘ kimpir Jacksonville Terminal 6s, 1457 in OW. O Pynchon & Co., 111 Broadway, N.Y.C 
Coke Ist i x! ‘ Pynghon & Co., 111 Broadway, N.Y-( Rector 0813 Kanawha & W. Va. 5s, 15 Rt 7 Pynchon & Co., 111 Broadway, N.Y.C 
Eimira W Lt. & Ry. Ist 5s th “ W.O Pynchon & Co., 111 Broadway, N.Y.4 Rector 0813 K C., Mem. Ry. & Bridge 5s,’2 #2 io Pynehon & Co., 111 Broadway, N.Y.C 
Federal Lt. & Trac. 50, 1942 xz st Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 K. C., Mem. & Birm. 4s, 1134 a1 N7% Pynchon & Co., 111 Broadws N.Y.C 
Fort Worth Po & Lt. 3s, 13) | “ Pynchon & Co., 111 Broadway, N.Y.C tector 0813 K. C., Mem. & Birm Ss, 1934 S54 87 Pynehon & Co., 111 Broadw N.Y.C 
Calveeton-Hous. Elec Ry a, I \3 SO Pynchon & Co 111 Broadway, N.Y<A Rector 0813 = 2 a — a #1 i re Pynchon & Co., 111 Broadv N.Y.( 
y « . oS { & » . » C% sroac Ivo 
Gieneral Gas & Kl ¥ no Pynchon & Co 111 Broadway. N.Y.C Rector 0813 Lake mage & Mich ‘So ee : eet a 7 a en r ba igh - q oo 55 .. ‘ : 
General Gas & Ek x WL O Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 Soutstana & Areanans 36 oan Danae & ae 388 Binadway NY ( 
General Gas & Ele 4 Ta) Pynchon & C« 111 Broadway, N.Y.C Rector 0813 Louisville & Jeff Bridge is 78! Tu Pynchon & Da ill roma a dy N Y ps 
General Gas & El 7 x! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Louis, N. A.. K. & Cir “td 84 dates ‘ Co i eteanspnnt » N-Y.C 
General Gas & Ele x7 1:5 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 & N.. S. Monon jt is. me ned “ ~ aS SECON S WET e N.Y.C 
? ; > ‘ s, i whon & Co 111 Broadway, N.Y.¢ 
Georgia Lt., Pow 2 44 1m Pynchon & Co., 111 Broadway, N.Y. tor 0813 Macon, Dublin & Sav 4 Pynchon & Co.. 111 Broadway. N.Y.C 
Georgia Lt., Pow ‘1 4 meld Pynchon & Co., 111 Broadway, N.Y.C tor 0813 Macon Terminal 5s, 1Mi5 m 4 Pynchon & Co., 111 Broadway N.¥.C 
Georgia-Carolina lov 2 74 it Pynchon & £o., 111 Broadway, N.Y.C "tor 0813 Maine Central 5s, 1935 S53 Lt Pynchon & Co., 111 Bradway M.Y.C. 
Great Western Power 5s, IH6 " 2 f’ynchon &@@o., 111 Broadway, N.Y.( ‘tor OBIS Manila R. R. S. Lines 4s, 130 SU tz Pynchon & Co., 111 Broadway. N Y.c 
Mouston Lt. & Pow. ie, iast ‘ NG Pynchon & Co.. 111 Broadway, N.Y.C ‘tor 0813 Mil. & North. ist 44s, J.&D..'34 89 W.O. Pynchon & Co., 111 Broadway, N.¥.C 
Hydraulic Power Co. 5s, 1%) Ho vi Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Mil. & North. cgn. 4%s, 134 so OW. O Pynchon & Co., 111 Broadway N.Y. 
idaho Power Co, Ist 5s, 1% 87 NS Pynchon & Co., 111 Broadway, N.Y.C Reetor 0813 New Orleans & Gt. Nor. 5s, “55 “w a Vynehon & Co..\j11 Broadway ‘N.Y Cc 
Indiana Power 7%s, Il ow nee ynehon & Co., 111 Broadway, W.Y.C Rector 0813 New York & New Jersey 5s, ‘32 (M54 ve Gardner & Co. <0 Broad &t.. N. ¥. C 
Indianapolis Gas 5s, 162 all sS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 N. Y., Pa. & Ohio 4's, 1935.. 90%, v2 Pynchon & Co., 111 ; N.Y.C 
Knoxville Ry. & Lt. Co. 5 4 ~ x2 Pynchon & Co., 111 Broadway, N.Y. tector 0813 N. Y. & Putnam 4s, 153 SOY SZ Pynchon & Co., 111 N.Y.C 
Laurentide Power Co, Ist 5s, ° #4 “ 4 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 N. Y » Ont. & West is, 1902 iO il Pynchon & Co., 111 Broadway, N.Y.C 
Mad. River Pow. Co. Ist os : 7 "0 Pynchon & Co.. 111 Broadway, N.Y. Rector 0813 ——— Southern 8, 1954. 81 S3 Pynchon & Co., 111 Broadway, N.Y.C 
Memphis St. Ry. Co. 3s, 1H5 7 78 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 | Northern Ohio 56; 1985. .. ‘8 sz Pynchon & Co., 111 Broadway, N.Y.C 
Middle West Utilities Ss Ho lire 14 Pynthon & Co 111 Broadway, N.Y. Rector 0813 eee & L.. C. 48 1948 4 G7 Pynchon & Co 111 Broadway. N_Y.C 
Minn, St. Ry. & St. P. Ry. 5s,'28. 92 4 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Rog. grr a4 B. & Detroit ; ‘ 
Miss, River Pow. Co. let 5s, ‘st 92 ) Pynchon & Co.. 111 Broadway, N.Y.( Rector OS13 ich, ole * -s iH Pynchon & Co., 111 Broadway, N.Y.C 
Miss. River Pow. deb. Ts, HM 1 Hr Pynchon & Co., 111 Broadway, N.Y.¢ tector UB13 oo . —vell > : i4 Minton & Wolff, 30 Broad St., N.Y¥.C 
. ett ont : : m : : » ei , Richmond Terminal! Ist 07% Pynchon & Co.. 111 Br : ag Fs 
Montreal Lt., H. & P. 4%s " wy Pynchon & Co., 111 broadway, N.Y. Rector 0813 Rock Isl’d-Frisco Term. 3 + a Pyne 2 ! sroadway, N.Y.( 
Montreal Lt.. H. & P. Se, 1933. 9% % Pynenon & Co., 111 Broadway, N.Y.( Rector 0813 Rutland R. R. 4%s, 1941... —~ teeta & Co., 111 Broadway, N:Y.C 
Montreal Tramway Ist 5s, 1941 SS 0 oe hon & Co., 111 Broadway, N.Y.¢ Rector 0813 St. Louis S. W od ‘ts, 1989. pate pine : , o fl er ~ a .. Cc 
* 7 t 4 Ons oT) v2 *ynchor Co 111 Broadwe N.Y.( - 3 : ioe 2 gt ee - 2 - 4 . , S road St., N. Cc 
Nashville Ry. & Lt. Be. os 7 7s Pynchon & Co iil Broadway, N Yi “Roster Osi3 | St: Louis & San Fran. Se, 193! ~ 4 Pynchon & Co., 11! Broadway, N.Y.C 
Nashville Ry. & Lt. 5s, 1% 7. o St. Louis. Merch. Bridge tis, "29. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C 
Nebraska Pow. Corp. Ist 6s, "4 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 St. Louis Bridge Co. 7s, 1929.... 105% 10% Pynchon & Co., 111 eaadinaa NYC 
Niagara Falls Power 6s, 162 102% 104 Pynchon & Co., 11! Broadway, N.Y.C Rector 0813 Sodus Bay & Southern 5s, 1924 98% = 99% Gardner & Co.. £0 Broad St. 'N. ¥. C 
Niagara, Lock. & Ont. 6s, 1S ON, «Hg Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 South Bound R. R. 5s, 1941. x &S Pynchon & Co. 11 “Anse * cM N.Y¥.C 
Northern Electric Ist 5s, 160 87 gt Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Southern Indiana Ist 4s, 1951 71 72 Pynchon & Co., 111 Bre at ay, N'Y c 
Northern Ohio Traction & Light j ‘ 112&B ‘ N.Y - _ a og N. & S. Texas 5s, ‘ 5 la roadway, N.Y.¢ 
cured Gs, 1926 " *ynchon & C« roadway, ( ector O81: & , 140 P rei: SOLS > . ’ ! , two 
— Ont. Lt. & Pow. tis,"31 sf Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 ledo Terminal Ist 4%s, 10957 4 SS —_— £ bg ‘ a weg tate : ¥ yd 
Okla. Gas & Elec. 7%s, 1M1 os Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Toronto, H. & B. 4s, J. & D.,’46. 80 8? Pynchon & Co. 111 etn tt, a N ¥.C 
Omaha & C. B. St. Ry.Ist 5s,"2s ss Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ister & Delaware Ist 4s, 1952 58 » broadway, N.Y. 
ee ) * 7 ng! Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 r Bening ty Maggot eee = Ge Pynchon & Co., 111 Broadway, N.Y.C 
Pacific Pow. & Lt. Co, Ist 58,30 i 2 c r Union Term. Co. (Dallas, Texas) 
Pa.-Ohio Pow. & Lt. 7%s, 1H0 105 Pynchon & Co., 111 Broadway, N.Y.¢ tector 0813 Ist 3s, 142 : on 9 Pynchon & C 
Pa.-Ohio Pow. & Lt. 48, 1980 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Vicks., Shreve & Pac. gen. 5s,'41 ssi W. O Pyne “os & Co N Cc 
la. Pow. & Lt. Ist 7s, 1951 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Wabash Term. Ist lien 4s, 1954 G7 70 Pynchon & Co - Y Cc . 
Portland Gas & Coke Ist 5s Pynchon & Co., 111 Broadway, N.Y. ..Rector 0813 Wab., Tol. & C. Ist4s,M.&S.,"41 7I% 74 Pynchon & Co » N.Y.C 
Provincial Lt., H. & P.ist 5s,"46 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 West Va. & Pittsburgh Ist 48,1 76 = 7S Pynchon & Co eA 
Puget Sound Electric 5 2 ) Pynchon & Co., 111 Broadway, N.Y. Rector 0813 West Va. & Pitts. 45,A. @ 0.,°~ 7 77} Pynenon & Co N re 
luget Sound Pow Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Wis. Cent. Ist gen. 4s, 149 ri) 7 Pynchon & Co., a2 ¥: 
ftio de Jan. TY., Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Wis. Cent. ref. 4s, A. & O., 1959) 6H 70 Pynchon & Co. N iy 
Rockford Elec. C Pynchon & Co.. 111 Broadway, N.Y.C Rector 0813 ' » N.Y. 
3 ‘aul City Ry.Cable Ist Sa, Pynchen & Co., 111 Broadway, N.Y. tector OS13 J ts ‘ 74 , ro 
a Past Coy re Oniet Sa Pyncton & Co., 111 Broadway, N.Y.( Rector 0813 INDUSTRIAL AND MISCELLANEOUS 
Seattle Electric Ist 5s, 130 *ynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Seattle Electric 5s, 192 . . Pynchon & Co., 111 Broadway, N.Y Rector 0813 Abitibi P. & P. Co., Ltd., tis, 40 = “a Pynel : "wR ‘ 
Seattle-Everett Ist Ss, 1930 sti KN Pynchon & Co., 111 Broadway, N.Y. Rector 0813 ‘Edases tansens. On) 40, 200 71 “1 ee 3 = +t Broadway, N.¥.C 
Seattle Lighting 5s, LO “O S2 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Advance Rumely s. f. deb. 68,°25 % W.O Pynchon «& Go tp rap teed 7 7 bo 
Schenectady Ry. Co. Ist 5s, UH6 7 iz Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Alzoma Steel 5s, 162 st) $2 Pynchon & Co.. }I1 eeaine ay NY 9 
Shawinigan W. & P. 18t 5s ‘ BL 101 Pynchon & Co., 111 Broadway, N.Y.¢ Rector OST American Chicle 6% notes, 1127 Sl Pynchon & Co 111 Sraaaway, N : 
Shawinigan W. & P. Ist 543,50 94 101 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | Am ad Machine Co. 6s, 1938 v.0. Pynchon & Oo. 111 Broadway. N 2% 
Shawinigan W. & P. Ist 68, "90. 10 Ls) Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Am. Tobacco Co. 4s, 151 S4 Pynchon & Co., 111 Broa way. N re 
Southern Canada low, 6s 1iMS iM ws Pynchon & Co 111 Broadway, N.Y. Rector OR13 Am. Can deb. 5s, 1928.. BL Pynchon & Co 111 “wie seag secondly N C 
Southern Pub. Utilities 5s, 135 ST pile Pynchon & Cé 111 Broadway, N.Y.¢ Rector 0813 Am. Thread Co. Ist 6s, 1928 Ww. 0 Pynchon & Co.. 111 Br mg ahel N : e 
Southern Wis. Pow. Co. 38, 1938 73 ah Pynchon & Co.. 111 Broadway, N.Y.C Rector 0813 Asbestos Corp. of Can. Ist 5s,'42 BF Pynchon & Co. 111 et sted N.Y.C 
Texas Pow. & Lt. Ist 5s 7 ot m ynchon & Co., 111 Broadway, N.Y.C tector 0813 B. B. & R. Knight Ist 7s, 1930 S7 : . G6. 336 eee eaten N.Y.C 
Toronto Pow. Co.,btd.,gen.5s,'24 NT {Ss Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Beech Creek Coal & Coke 5s, "44 6 Pynchon & Co., 111 Geeaaaan N : 5 
Tri-City Ry. & Lt, Ist&ref.5s,"30 90) , Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Bell Tel. of Canada 5s, 112 Sk, Pynchon & Co.. 111 B oadway. N oe 
United Lt. & Ry. Co. Ist 5s, “32 x7! SN Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Can. Car & Fdry. Ist ts, 1939 ON 100 Pynchon & Co., ill Brosdaas aS 
United Lt. & Ry. Co. ts, 1% 4 6 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Canadian Locomotive Co Ltd ’ sroadway, N.Y.¢ 
Union ithec t Pow. ref. & s. f. ts, J. & J., 1951 Oo ON Pynchon & Co 11 Br , 
— is, M. @ N 1933 why os Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 la Paint Co. ds, 1939 8 0 4 tone . Co or ena ton N ¥.( 
West Virginia Utilities fis, 1% 83 > Pynchon & Co., 111 P N.Y.¢ Rector 0813 S.Lines,Ltd.,Ist con.5s,'43 77 I Pynchon & Co. 111 B adway, N.Y.¢ 
Wisconsin Edison ts, 1 wg 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Can. Steel Poundries fis, 193¢ 4 OS Pynchon & Co i Br ee? aes 
Wisconsin Elec. Pow. 7 145, 107 10s Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Cuba Co. deh. ts, 1955 Th 5 Farr & Co 133 F “ “hie - N ¥ . 
Wis. River Power Ist 5a, 1941 % S ’ynechon & Co., 111 Broadway, N.Y.¢ Rector 0S13 Crew-Levick Co. 6s, 1931 oO on Pynchon @ C ans ' ‘Bre N.Y.< 
Deminion Iron & Steel Co. 5s,°30 75 x Pynehon 1 B , “ Y »o 
RAILROADS Dominion Coal Co., Ltd., 58, '40. 92 a5 PyneFon 1B = Y.C 
‘ x Donner Steel Co. 5s, 1955 7s SS} l’vyncehon 1 N : a 
. Eastern Steel Co. 5s, 1931 xO S Pynchor , 2 , 
Bid Offered Empire Ref. Co. Ist & col pe, «100 Pyne coo f a 3 
Akron, Canton & Youngstown ” > SS Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Gila Val., Globe & Nav. 5s 24 OS% o% Gardner ) _N Y.¢ : 
Allegheny & Western 4s, 18 82 St Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Green Star S. 8 , 1921-1924 5 Aifred F ‘ . Y. ¢ 
Atlantic & Birmingham 5s, 1h = : Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Hale & Kilburn Corp. fs, I 87 0 Pynchon y, N.Y.C..B 
Atlantic & Yadkin js, Te 76 7s Pynchon & Co., 111 N.Y.( tector 0813 Home T.&T.Co.of Spokane 5s, 1 ¢ Pynchon N Y C 
Augusta Terminal 6s M7 wo W.O0O Pynehon & Ce 111 N.Y.( Rector 0813 Howard Smith Paper 7s, 7 1O0 ’ynchon & n 3 ps 
Austin & Northwestern os ui mu W. Pynchon & Co., 111 N.¥.C tector 0813 Int. Sec. Trust of Am. ts, is 100 Pynchon & Co | I » N.Y¥.¢ 
Heech Creek R. R. 48, 1936 aS UWL Pynchon & Co., 111 N.Y. Rector 0s13 Jeff. & Clear. Coal & Iron 5s,°0) 91 4 Pynchon & Co { 1 1 I Set ara ax 
Buffalo & Susq. Ist 4s, DMS 76h 7s Pynchon & Co., 111 N.Y.¢ Rector 0813 Jones & Laughlin Steel 5s, 1930 LU) ot Pynchon & Co ii] Bi so A > 
Hutte, Anaconda & Pa ” 44 SS ™ Pynchon & Co 111 Broadway, N.Y.C Rector 0813 Keystone Steel Wire Xs, 14 100 103 Dyneham 1 > sh ne ay, N Y c 
Gan. Atlantic (Grand Trunk) Ist - , Knickerbocker Ice 5s, 141 S? St Pynchon & Go. 111 Broadus,’ N.Y.C 
con. 4s, 1955 71% wt Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Lackawanna L. & S.Co.1st 5s,'26 (7 100 Pynchon & Co. 11 sroadway,- N.¥.( 
Can, Northern Ry. 43, 10 BAm% ON Pynchon & Co., 111 Broadw N.Y.C tector 0813 Locomotive & Machine Co. of : 1 Broadway, N.Y.C 
Can. Northern Ry. 5%s, W124 wey «=6100% Pynchon & Co., 111 Broadw N.Y.C Rector 0813 Montreal, Ltd., 4s, 124 1S 1cO Pynenon — 
Can. Northwestern 4%s, 143 sti 87% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Louisville Bell T. & T. 58, 141. ‘H% %% Gardner i NY rat 
Carolina Central 4s, 1H! 63% 7! rynenon & Co., 111 Broadway, N.Y.C Rector 0813 Marquette Iron 7s 78 SS Alfred F N.Y< 
Cent. Ark. & E. Ist 58,J.&J.,"40 79% Al Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Mallory S. S. Co _ 182 SI M4 Pynehon & Co y c 
Cent. Branch Union Pac. 4s, "48 i GB Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 New England Oil Corp. Ss, 1925 25 “it Pynchon & Co Yc 
Central of Ga., Mob. Div. 58,°46 0 97 Pynchon & Co.. 111 Broadway, N.Y. Rector 0813 New England Oi! Ref. Ss, 131 ” 102 Pynchon & Co y ps 
c. & O. North. Ry. Ss, A.40.,°5 Pynchon & ¢ 111 Broadway, N.Y.« Rector 0813 New Niquera Sugar Co 7s, “32 102 1 Pynehow & Co Af . 
Central Pacifle 4s, 146 7% Pynchon & 111 Broadway, N.Y. Rector 0813 Nova Scotia Steel & Coal Co x. 
Central R. R. Banking 5s, 187 1 Pynchon & 111 Broadway, N.Y.C tector 0813 Ltd., Ist Ss, 15, : S4 ST Pynchon & Co y.c 
Central Vermont 5s, 1930 sti Pynchon & 111 Broadway, N.Y.¢ Rector 0813 O’Gara Coal Ist 5s, Ike 7% W.O Pynchon & Co als 
Chattanooga St..4s, J. & J., 97. 77 Pynchon & Co., 111 Broadway, N.Y. “=~. Rector Park & Tilford ts, 19: 7 S3 Pynchon & Co ¥.C 
Chi., Ind. & L. 48. M7 s0 RS Pynchon & Co., 111 Broadway, N.Y.C Rector Pleasant Valley Coal Ist 5s, *2S 87 a Pynchon & Co RE Re 
Chi Ind. & L.gen.os,M.&N.,"06 71% SOM y Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ror h. & Pitts. C. & C. Ist 5s 8 W.O Pynchon & Co sa .{ R 
Chi., St. L. & North. 3%s, 151 77 7 Gardner & Co., 20 Broad 8t., N. ¥. C Rector 7430 Sen Sen Chiclet ts, i92% q4 37 Pynchon & Co a Cc R 
ht M4 SUP. E. 4s, J. & D. 6% 62%  Pynehon & Co., 111 Broadway, N Yc Rector 0813 Shaffer Oo & R. Co.1st 8.f.tis,"29 89 91 Pynchon & Co _s c 
c., T. H. & 8. E. 5s, 1960 tH toy Pynchon & Co., 111 Broadway, N.Y.C Rector 08613 La en, 18h wala bce OT 100 , . 
Choctaw & Memphis 5s, 1Mo 43 ws Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Sicas-Shef St.@ [.s.f.6% notes.29 94 or Tae hon & Co N.Y.C 
Cin., Ind. & West. 5s, 1965 08 72 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ‘ panish River Pulp & ? te 1 ve a7 cyaenee & Co NYC 
c., C., C St. L., Springfield The Solvay Process Co.1st 3 oo w oO Stew hon & Co N.Y.C 
( Ho gz W.O Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 Taylor-Wharton J. & 8. Co . ynehon & Co N.Y.C 
L., Cairo 4s . . , & ref. Tks, Series A, 146 ow ) > 
, seseeiranees, st . Pynchon & Co., 11] Broadway, N.Y.¢ Rector 0813 Thomas _Furnac oa = é Pynchon & Co N.Y on ent 
& Mich er J.. 11 7H Pyne hon & Co 111 Broadway, N Fe Rector 0813 Trinity “Building Tacs ogee oe a) x ynchon & Co N.Y.( » on 
Clevel jes, 1905 M% woe Gardner & Co., 20 Broad St., N. Y. C Rector 7430 loan 3%s, 1930 nn 01 —_ . 
Cleve Ist 4s, ‘f 764 W. O Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Two Rector St. Corp. ist mtge ynchon & Co N.Y. or 0813 
Current River 5s, 1927 Mim OTM Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 loan 6s, 193% tpix o9 , " ; - 
Dul., 8. 8S. & Atl. 5s, J. & J.,'37 7 77 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 u. S. Lt. & Heat Corp.1ist 6s - Pynchon & Co., 1 N.Y.C r OR13 
Dayton & Michigan cons. 45,4 “1 a3 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Utah Fuel Co Sat Sa “ts 1 Fisdione Poe me hon & Co., | N.Y.C yr OR13 
Denver & Rio Grande lat 4498.56 7s 7 Gardner & Co., £0 Broad St., N. Y. C... Rector 7430 Ward Baking Co. Ist “10 7 wy ae ri Go” iH ae . 0813 
Edmonton, D. & B. C. (etd. Al 8d sa , : shon & 0 NYC | 
berta) lat 4s, A. & O., 144 Soy say Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 b ber ‘Coal soon he, 1942 + , nahon & Co., 111 N.Y.C I r 0813 
Gal., H. & H. Ist, SS su Pynchon & 111 Broadway, N.¥.C .. Rector 0813 West Kentucky Coal Se, 1935. r* Pynehon & Co., 111 NYC tor Ona 
Georgta & Ala. 7, x2 “4 Pynchon & 111 Broadway, N.Y.C Rector 0813 Woodward ives Cc ty 152. 81 Pynchon & Co., 111 Broadway, N.Y.C I r 0813 
Georgia South. & 87 xt JI’ynchon & 111 Broadway, N.Y.¢ Rector 0813 a os Pynchon & Co., 111 Broadway, N.Y.C -* es 
G. R. & Ind. 2d 4s, st No I dan hon & 111 Broadway, N.Y.C ..Rector 0813 -_ 13 
Gr. Trunk Vac. 4s, 2 83 *ynchon & 111 Broadway, N.Y.¢ Rector 0813 P . ; > J : 
G. T. Pac. 3s & 48 Will trade naan Ne F i & Co., 74 Bway, N.Y. Bowl. Gr 454 IRRIGATION DISTRICT BONDS 
G. T. Pac. (Alberta) 4s, I'Me sO x2 *ynchon & 111 Broadway, N.Y.C Rector 0813 Bijou Irrigation District 6s Bm flat . ‘. . = - = 
SS is ee eee Dem. of Can 13 eee diate Waltee taviantten fla Alfred F. Ingold & Co., 74 B’way. N.Y. I Gr. 1454 
wen. 4a, 12. 4 “4 *ynchon & ¢ lll Broadway, N.Y. Rector 0813 Jvistict ts sae 1) flat > . —_, * > 
(gtd. Dom. of Can.) Denv.-St. Vrain Irriga. Dist. fs t4 flat — 4 ee > poo Lf. B' way N. ¥ Cc : Gr. 1454 
72% SOK Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 I. Lyon Canal Irriga. Dist. tis Ww flat —s r. In - id & mag oh = N.Y.C..B Gr. 1454 
Mtn. & Prairie Sec - Greeley Poudre Irriga. Dist ts 7 flat Alfred F- Crane & nahh 5 : ——e N.¥.C.. Bowl. Ge. 1454 
0 70! Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 | Henryiyn Irrigation Dist. ts 12 flat Reteed Bo teh oe Th eee ee ee Gr. 1a 
L. Sup. 48,°55, A.&O 71 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Hillrose Irriga. Dist. 6s oF flat Alfred Fr rere & Co., 74 B’way, N.Y.C. . Bowl, Gr. 1434 
Grand Trunk Western 4s, 1050 73% Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 North Denver Irriga. Dist. és 0 flat Alfred F - are . Co., 74 B’way, N.Y.C. . Bowl. Gr. 1454 
Grand Trunk Western 45,50 (f) 67 Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4377 North Platte Val. Irriga. Dist.6s 5 flat Alfred F neste r" > “4 N.Y.C.. Bowl. Gr. 1454 
Gt. N. Ry. of Can. 4s, 14 sit Pynchon & Co 111 Broadway, N.Y.C Rector 0813 Trinchera Irriga. Dist. ts 0 flat Alfred F Ingold & ( + - 5 — Gr 1354 
United States Govt., Foreign Govt., Canadian G Public Utili . . 
ni es .. Foreign Govt., Canadian Govt., Public Utility, Industrial, Railroad Bonds 
. . e e 
Unlisted, Insurance, Bank, Motor, Tire, Mill, Sugar and Other Industrial Stocks 
in the Important American and Canadian Markets Reached by Our Private Wires 
trading Deprimes A, A. HOUSMAN & CO rg Wi 
WHITEHALL 4027-4034 ais” iil . 7 ° 0 
. _ Members New York Stock Exchange Important 
11 Wall Street New York Cities 
j 
PHILADELPHIA SAN FRANCISCO LOS ANGELES AMSTERDAM (Holland) 
a SS SS a Se ~— eee — —— —— : { 
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Continental Currency Experie: 


Continued from Page 205 


Experience is a surer basis of human action than logic. Even the 
Bolsheviki have learned by experience in bitterness what they might 
have learned more easily they could have been persuaded by the 
experience of others. A country which must import food and factory 
materials must pay the price demanded by the sellers. That is to say, 
the price of exchange is fixed outside of Germany. However little a 
mark uys here it will buy less elsewhere, and more German goods 
must be given for other countries’ goods priced in their respective 
currencies. The relations of values between these currencies and goods 
will be fixed by bargains with individuals not subject to German laws 


_ 


ich other which cor 


issuing 


wages are high or low they are ina 1 e: 
rects excesses either way. Just 

million mark notes, and prices 
The Government adds ciphers and 
strike them off. 

The relation of prices is 
demand. Only momentarily car 
stantly they tend to approach eacl 
other by variations of human desi? lef) rp i Mag it 
the manner of weights, length There can be no suc! 


Germany is 
sds.”” (thousands). 


people, in effect 


friend supply and 


speaking terms. Co 
rht nearer to e 


oug 


or vulnerable to German arguments. The owners of the things ex- thing as an absolute standard of hich vary with tims 
changed are heedless of edicts or professional arguments. The average and place, and which are not co the same individual 
man may never have heard of the relation of prices and may not know For equal quantities of the san ood men will give differ 
what the phrase means. ent prices. At different times do the same. There 

But common sense teaches that exchanges must stop unless equiv- can be no solution permanent! varying values. At 


any one moment the relation wrong, but there is a 
constant tendency toward correction orkers and employers 
learn to exchange equivalents, wag will find their correct 
relation in any currency. The effort posing sides of all bar 
gains to get more than is give often inhuman—and 
will need correction while men ar¢ . 


alents are exchanged. The man who gets more than he gives cannot 
long find those who will give more than they get. However greedy the 
employer, he must pay subsistence wages. However strong the work- 
ers’ combinations against the employers, wage earners must produce 
the equivalent of their wages, for capital neither will nor can pay 
wages out of capital, or hire workers at a loss. Whether prices and 
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Open Security Market—Stocks'Open Security Market—Stock 
SUGAR SECURITIES PUBLIC UTILITIES nued 
Bid Offered Bid Offered 
Caracas Sugar Co. » 4 12 Farr & Co St., N.¥.C ... John 6428 - — 
Central Aguirre Sugar (ex div.) 81 % Farr & Co St. NYC John 6428 Nat Light, Heat & Pow. 1% pt 32 ay, N Y raf 
Fajardo § ar , 7 Farr & Co. St.. N.Y.c John 6428 Nebraska 5. ower Co 1% pt : ’ ay, N S.C 
j Federal Sugar Refining Co 60 i4 Farr & Co St., N.Y.C .John 6428 Niagara Falls } ow. Co. 7% | 14 I ay, N.Y c. 
Nat.. Sugar Refining... Ww) Farr & Co., St., N.¥.C John 6428 Northern Ohio Electric pf 2 vay, N.Y Cc 
3 New Niquera Sugar Co vs Farr & Co., St.. N.Y.C John 6428 | Northern Ohio Electric com ’ ay, N.¥.C 
Savannah Sugar Refining 7 av Farr & Co., S&., N.¥.C John 6428 Northern nt. is ~ P. Co Seger ay, N.¥.C 
Do pf. (ex. div.) 7s R2 Farr & Co FE John 6428 ag ee < iy . = es ’ vay, N.Y.« 
, “et ee x . e - ” i. . vo »h . I . States ywe oO N% 
West Indies Sug. Fin. Corp. pf 7 Farr & Co., St., N.Y. .. John 6428 Ais: tox Ae = N.Y.C 
BANKS AND TRUST COMPANIES oe — owes Co, 7 aed 
of. ‘ en ay, 2 
Kankers Trust P 354 Gilbert Eliott & Co., 26 Exchange PI., N.Y..B. Gr. 0290 Ohio Gas & Ele “) way, N.Y.C 
Chase National nee 40 45 Gilbert Eliott & Co., 2 Exchange Pl., N.Y..B. Gr. 0290 Pacific Gas & FE s . N.Y.C. 
Equitable Trust iin 1%? Gilbert Eliott & Co., 26 Exchange PL, N.Y..B. Gr. 0290 Penn. Pow. & Yo } 9 ad N.Y.C 
Guaranty Trust ia ; 24! Qi Gilbert Fliott & Co., 26 Exchange Pl., N.Y mY Gr. 2900 Portland Gas & Coke 7% pf ’ rT N.Y.C 
Mechanics & Metals Nationa 5st s! Gi Ibe rt Eliott & Co., 26 Exchange Pl., N. ¥ Gr. 0290 Public Service of North. Ill. 6% 
National Bank of Commerce tM) th. vert Eliott & Co., 26 Exchange Pl., N.Y. . Gr. (90 pf. (ex dividend) . ) ay N.Y. 
National City Co 44 is Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 Public ‘rv. of North. Ill. con 
: (ex dividend) a N » N.Y.C 
RAILROADS Public Service 8 , B.C. 
Puget Sound Po ft } ’ N.Y. 
B Offered Puget Sd. Pow ft 106 I ' N.Y.C 
: Southern, ordinary 4 2 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 Republic Ry. & 12 } ’ N.Y.C 
pf ta i Minton & Wolff, 30 Broad St., N.Y¥.C 7 Republic Ry. & L ‘ , N.Y.C 
& Susquehanna ”) 19S Minton & Wolff, 30 Broad St., N.¥.C 7 Southern Cal p ) ay, N.Y.C. 
Creek R. R... t 10 Minton & Wolff, 30 Broad St., N.Y.C 7 Southern Cal. Edison 8% pf 1 way, N.Y.C 
Canada Southe , “Md 1% Minton & Wolff, 30 Broad St., N.¥.C 377 Standard Gas &- Elec. Co. con 2 way, N.Y.C 
Cleveland & Pittsburgh 7% is 6o Minton & Wolff, 30 Broad St., N.Y.C 7 Standard G & Elec. Co.s% p j way, N.Y.C 
Do 4% s 40 Minton & Wolff, 30 Broad St., N.¥.C i Tenn, Elec. Pow. Co. iG 2d pf i way N Y Cc. 
Ft. Wayne & Jackson pf is 102 Minton & Wolff, 30 Broad St., N.Y.C : Tenn, Elec. Pow Co con I ay, N.Y c 
Hlinois Central Leased Line 7 73 Minton & Wolff, 30 Broad St.; N.Y.C s Tt xas Pow. & Lt. 7% pf on iy, N.Y c 
i Joliet & Chicago z 110 1 Minton & Wolff, 30 Broad St., N.Y.C i Toledo Edison 8% pf 0 ay. N } c 
| Kalamazoo, Allegan & G. R 02 10S Minton & Wolff, 30 Broad St., N.¥.C 377 Pri-City Ry. & Lt. 6% s way, N.Y.C 
Mobile & Birmingham pf 60 fe Minton & Wolff, 30 Broad St., N.¥.C 7 United Gas & Elec. Co. way, N.Y Cc 
Minn. ,St.P.&S.S8.M swased Lin fit ti Minton & Wolff, 30 Broad St., N.¥.C Sti United Gas & Ele tric way, N ¥.C 
Morris & ssex . TS 76 Minton & Wolff, 30 Broad St., N.¥.C ! SIT United Gas & Elec. ¢ oO. ( v é - Y Cc 
New York & Harlem. 120 ) Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 United Light & Rys. Cé« 5 on - Cc 
New York, Lac & Western “ ‘ Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4377 I nited Light & Rys Co ti pf - c 
Northern Centra 72 re Minton & Wolff, 30 Broad St., N Y.C Broad 4377 United Light & Rys. Co pf. \ ~ : . 
Pittsburgh, Ft. W. & ©. pf 7 1 Minton & Wolff, 30 Broad St., N.Y.C .Broad 4377 Utah Light & Power Co. 7%. \ + a 
Rensselaer & Saratoga 1 Minton & Wolff. 30 Broad St., N ¥.C Broad 4377 West \ irginia tilitic si’ p j chads oR 
7 Schuylkill Val. Nav. & R R 4 OU Minton & Wolff, 30 Broad St., N.Y.C. . Broad 4377 Western Power Corp com. Wa} By 
af St Louis Bridge Ist pf 10 1 Minton & Wolff, 30 Broad St N.Y.C. Broad 4377 Western Power Corp. 6% ay, N.C 
j Do 2d pf . ; , 43 Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 Western States G & EB. 7 pi is ces 
Tunnel R. R. of St. Louis Oi 12 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 Wis.-Minn. Lt. & Pow. 7% » Nt ay, +353 
a United N. re R. R. & Canal If 14 Minton & Wolff, 30 Broad St., N.Y.C. - Broad 4377 Wis. Pow., Lt. & Ht. 3 Pt way, ! 
’ Valley Railroad ’ s Minton & Wolff. 30 Broad St., N.Y.C Broad 4377 a River Power 7 x pf. (ex a eeu: aad 
PUBLIC UTILITIES a 
ND MISCI a 
Rid Offered , 1 ee ae er INDUSTRIAL AND M NEOUS 
‘ ) 22 > *hon ‘o roadway, ? ector O81. 
ae ag < peteduabets r “8 on sen ‘ Co 111 Broadway, N.Y.¢ Rector 0813 Bid Offered u 
ae Gus a Ele 6% pf $054 41% Pynchon & Co., 111 Broadway, N Y.« Rector 0813 Aluminum Mfg.Co., Inc , 1% pf. 10 adw Y, N.Y ‘ - 
“TO COM, WOW. 6.02.06. $ 35 Pynchon & Co., 111 Broadway, N.Y.( Rector OBIS Amer. Gas & Elec. Co. com 4 ent +g NYC 
Am. Lt & Tr. 6% pf. (ex div tH) "1 Pynchon & Co., 111 Broadway, N.Y ( Rector 0813 Amer. Gas & Elec. Co. pf 4 $ ] Broad St _N. Y.( 
Am. Lt & Trac 8% com 13 116 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Amer. Lt. & Trac. Co. com 4 M Broad St., N Y Cc 
— aad &Lt.Co.8%c = (ex.div.) 166 6S Pynchon & Co., 311 Broadway, N Y Cc Rector 0813 Amer. Lt. & Trac. Co. pf or f Oo Bre ad St., N.Y C 
Am. Pow. & Lt. Co pf.. . 83 Pynchon & Co., 111 Broadway, N-Y.C. . -Rector (81 | Amer, Lt. & Trac. Co. 6% notes. If M Broad St., N.¥.C 
Am. Public Service 7% pf NZ 85 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Am. L.& T.Co4% notes. ex war. 100 M Broad St., N.¥.C 
Am. Public Utilities com. ... Ss t= Pynchon & Co., 111 Broadway, N.Y I Rector 0813 Amer. Lt. & Trac, Co. warrants iit “ St., N.Y Cc 
Am. Public Utilities part. pf 40 4 Pynchon & Co., 111 Broadway, N.Y Cc Rector O813 Amer. Pow. & Lt. Co. con (5 ‘ M g st., N Y Cc 
Am. Public Utilities prior pf tit so] Pynchon & Co., 111 Broadway, N.Y.C Rector O813 Amer. Pow. & Lt. Co. pf. 8 25 Broad St., N.Y.< 
Appalachian Pow. 7% pf... 8 S4 Pynchon & Co., 111 Broadway, N.Y. Rector ON1S Amer. Radiator Co. 7% 3 116 N.Y.C. 
yt: ar + " Pow. Co. con » 0 Pynelion & Co., 111 Broadway, N.Y.C Rector OS1S Amer. Type Founders Co. 9 N Y.C. 
a ae 2 we es 21 25 Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 0813 | Barnhart Bros. & Spindler 1 tS NYC 
re = é Roar 7 S33 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Borden's Cond. Milk Co os N.Y.C 
rade aa P & is Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 Brighton Mills 7% pf.. ( ) N Y.¢ 
Sasaiien Pow & uw " Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Brunswick-Balke-Col. Co “a N ¥ c 
Central 1. Pub N40 NT Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Bueyrus Co. 1%....-.-...++-02-. 100 N_¥.C 
Central States Ele on c Pynchon & Co., 111 Broadway, N.Y.C Rector ole Burroughs Adding Machine 125 : ot 
Central States Elec. Corp. 7% pf + 67 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Central Aguirre Sugar. x N.Y.C 
Cities Service com 3 4 H. L. Doherty & Co., (0 Wall St., N.Y.C. Hanover 10060 Childs Co. 7% pf... 10 N.Y c 
Cities ‘Se rvice com 3 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Clinehfield C ial Corp. 7% pf 0 N.Y c 
Cities Service pf. ti H. L. Doherty & Co., 60 Wall S a N.¥.C. Hanover 100%) Clinchfield Coal Corp. 3% con ” N ¥.c 
Cities Service, bankers’ shares 3% Pynchon & Co., 111 Broadway, N.Y.( Rector OS1i Gongoleum 7% pf... .. “ N.Y S 
( ities Service. bankers’ shares + H. L De herty & Co., 60 Wall St., N.Y.C.Hanover 10080 Dodge Mfg. Co. 8% 7S N.Y.C 
ie e 6% pf. . bide o> Pynchon & Co., 111 Broadway, N.Y.C tector 0813 Douglas Shoe Co. conv. 7% pf 2 N.Y.C. 
Cc iceiin i Elec. Hlum. Co. 6% pf 10 105 Pynchon & Co., 111 ay, N.Y.¢ Rector 0813 Firestone Tire & Rubber 7% pf 78 N.¥.C t 
Sec. Ul ‘0. S%con 0) $7 Pynchon & Co., 111 ny, N.Y.C Rector 0813 ol ne ne Sh a rs N.Y. g 
Cleveland Elec. Illum. ¢ Ci t 3 . . a 612 Fisk Rubber 1% 1 4 2B oe + . ons 
Cleveland Elec. lilum. Co. 8% pf Oo 2 Pynchon & Co., 111 Broadway, N.Y.C Kector 0813 George P. Ide Co., Inc., 8% pf i NYC. : R13 
Colorado Power Co. com . 5 = Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 Godchaux Sugar Co. 7% pf 7 N.Y.C stec ; pts 
Colorado Power Co. 7% pf s 4 Pynchon & Co., 111 Broadway, N.Y Cc Rector O813 Graton & Knight Mfg. 7% pf 3 : N Y Cc. Re ro 18 
Commonwealth Elec. Co. 8%con wt 12s Pynchon & Co., 111 Broadway, N Y Cc Rector 0813 Gt. Atlantic & Pac.Tea Co.7% pf 10 N Y.C Rect 818 
Commonwealth Pow ‘orp. con a) Ds Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 Great Western Sugar Co. 70 N Y.C. Ree 813 
Commonwealth Pow. Corp. % 1 4 6x Pynehon & Co., 111 Broaaway, N Y.¢ Rector OR13 Holly Sugar Co pt - Th N Y.C *13 
Consumers Power t% pf. s4 87 l’ynenon & Co., 111 Broaaway, N.¥.C Rector O13 Hupp Motor Go. 7%. 1048 N.Y. Rector 0813 
Continental Gas & Ele om } +t Pynchon & Co., 111 Broadway, N.Y Cc Rector 0813 Imperial Oil of C ands. 4 N.Y.C Rector 0813 
Continental Gas & Elec. ti% |} 7 73 Pym & Co., Ill Broacway, N.Y Cc Rector OS13 Ind. & Ill. Coal Co. 7%.... 61 ‘ é N.Y.C Rector 0813 
Dayton Power & Lt. 4% com ti4 GS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Int. Sec. Trust of Am. 7% pf % : N.Y.C Re r Osis 
Day , or & I i% pf 87 1 Pynchon & Co., 111 Broadway, N.Y.C. -adjmctor 0813 7” on y PP all tack Go 4 : N_Y.¢ Re r 0813 
ayton Power & Lt. ti% pf 4 ¥.¥.C Int. Sec. Trust of Am. 5% ‘ YC - 08 
East Texas Elec. Co. 8% con O4 108 Pynchon & Co., 111 Broadway, N.Y c ector = Lahigh Pow. Bec, Co. stock 10 Br _N Y.( Br : 7684 
East Texas Elec. Co. % pf . S4 Pynchon & Co., 111 Broadway, N.Y.( Rector 081: Lilbby-Owens 7% pf.... 10 ay, N.Y.C Re 0813 
Electric Bond & Share Co. 6% f ; : ae : Libby-Owens Glass .. 117 a} N Y Cc Rector 0813 
(ex dividend) . : . 9 Wily Pynachor & Co., 111 Broadway, N.Y Cc Rector 0813 Mass. Baking Co. 7%...... 7 adway, N.Y Cc I tor 0813 
Federal Light & Trac. Co. com s 6 Pynchon & Co., 111 Broadway, N.Y. Rector 081% Merck & Co. 8% pf......- 77 rdways s ¥ c tor 0813 
Trac. Co. 6¢ rf ~er tom Caan oan nee 24 He ; tor 0813 
oy . “7 70 Pynchon & Co.. 111 Broadway, N.¥.C Rector 0813 Sons of t Gamble %%.. ie 10) N.Y.¢ Rector 0813 
Fort Worth Pow. & Lt. 7% pf 8 02 Pynchon & Co., he mane ante hy - : c yee ome Procter & Gamble 6%... 10% N ¥.c. ite one 0813 
Jeneral Gas & Elec. com 10 12 & Co troadway, ?- ¢ tector OSL % sacate DS N.Y.C tector 0813 
General Gas & Elec. 6% pf 7 19 hon & Co., 111 Broadway, N.Y.C Rector O61e Rolle-Foyce 1% ps Senate "0 N.Y.C Rector 0813 
General Gas & Elec. 7% cum pf 78 W.O Pynchon & Co., 111 Broadway, N , F *, Rector 0813 ~ ng Baking Powder 6% nf aaa ) NYC Rector 0818 
General Gas & Elec. $7 cum. pf } 6S Pynehon & Co., 111 Broadway, N ¥ Cc Rector 0813 Rapeanein Sugar Ref. Co. com . N_y.c Rector 0813 
Gen. Gas & Elec. 8% cum. pf.,new " mH Pynchon & Co., 111 Broadway, N.Y c. Rector O81 r ebalerpccee a Suger Ref. Co. 7% an N_Y.C Rector 0813 
Georgia Lt., P. & Rys. pf.. Specialists Alfred F. Ingold & Co., 74 B'way, N.Y.C. . Bowl. Gr. 1454 Sherwin-Williams 7% pf 100 N.Y.C Rector 0812 
5 Georgia Lt., P. & Rys. com 0 14 Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 United Lt. & Rys Cin: onan 1235 N.Y¥.C 7654 
Illinois Northern Util. 6% pf s4 St Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 4 ys gr oe 7 NYC 7654 
= . - I ‘ . ‘ United Light & Rys. t% pf 4 
lllinois Traction com +9 1h Pynciion & Co., “111 Broadway, N.Y.C. Rector 0813 United Light & Rys. 7 if an 4 NYC B 7654 
Illinois Traction 6% pf. x3 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ww act Gea sage ‘Co. 7 a4 - NYC Ie r 0812 
Interstate Public Service 7% pf 7 100 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Woet Indies eres Fin Op:x9 ae NYC Rector 0812 
lowa Ry. & Lt. 7% pf.. SS 91 I’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 White Rock Min. Meare od pf. NYG Rector 0812 
Kansas Gas & Elec. Co. 7% pf i) ” Pynenon & Co., 111 Broadway, N.Y.C Rector 0812 white Sack. beter pink pati i YC. Re r 0813 
Kentucky Security Corp. com. 0 35 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Stinihenter Co 7% pf. 6 ( N.Y.C Rector 0812 
Kentucky Security Corp. 6% pf ( 70 Pynchon & Co., 111 Broadway, N.Y Cc .. Rector 0813 Wi we-oateed reel aos a NYG Rector 0814 
Kentucky Utilities 6% pf M ww Pyncnon & Co., 111 Broadway, N.Y.C. .Rector 0813 Wiunae ro Mills 70% if 100) N.Y.C Rector 0813 
Lehigh Pow. Sec. Co. capita 1 20 Pynchon & Co., 111 Broadway, N Y.c. . Rector 0813 inns)o : 8 i pr. 
Michigan Gas & Elec. 7 pf ”) jin Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 s ——s 
Middle West Utilities com.. 44% 44g Pynchon & Co., 111 Broadway, N.Y.C.., Rector 0813 - 
¢ Midile West Utilities 5% pf x0 S4 Pynchon & Co., = nape ten by BS" seeees ne = Advertisements accepted only from dea recognized standing. Quota- 
i . til. 7% prior lien pf 6 W9) Pynchon & Co., roadway, N.Y.C... ector 0% ; “tis ; ‘ aati Eee tin . ay 1 
Milwaukee Elec. Ry. ~. 7 88 Pynchon & Co.. 111 Broadway, N.Y.C...... Rector 0813 | tions are as of the Friday before pu ati urring on Saturday will be 
t Miss. River Pow. Co. com. 2 2 Pynchon & Co., th soa en dy N.Y.C.. - ee o— reflected at the opening of the market on M Department, Open Market 
; Miss. River Pow. 6% pf. 79 s2 Pynchon & Co., roadway, oO ccc eo Oe q os és 2 - wae 
Nat Light, Heat & Powe! 8 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 | Annalist, 165 Broadway, New York City 
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Buy War Surplus As You 
Would An Automobile— 


Investigate First 


Why does an automobile dealer urge a demonstration—a ride in his 
9 
Car: 





Merely so that the prospective purchaser may be thoroughly convinced 
as to its quality—its power—its ease of operation. 


Investigation is the thing that satisfies—that shows exactly what is 
being bought—that prevents mistakes and disappointments. 


The Government, through its liquidation of War Department surplus 
material, has much the same selling problem. With tremendous stocks 
on hand to return to industry it plays no favorites. American busi- 
ness men, large and small, are welcomed as customers— 


But, like the automobile dealer, the Government wants its customers 
to buy with their eyes open—to investigate War Department Sales— 
and for two reasons. 


First, because investigation will show exactly what these Sales offer in 
the way of merchandise. And inspection, plus weighing values, leads 
to buying. 





| Second, because investigation is the customer’s best insurance. Mis- 


Final commodity sales will begin in takes are prevented. Satisfaction results. 

September and continue until liquida- 

tion of stocks is completed at the By looking into War Department Sales you, as a business man, will be 
Quartermaster Depots in Brooklyn, doing yourself a service by grasping the chance to set your price on 


Chicago, San Antonio and San Fran- 


dese. Gtnsions tediet.s elle inane profitable material. In addition, you will be playing a part in the 
of Quartermaster Supplies, Ordnance great plan of liquidating this surplus material over a widespread area, 
Property and smaller quantities of in such a manner as not to cause a ripple of disturbance on the sur- 
Engineer Property, Chemical War- face of sound American business conditions. 

fare and Medical and Hospital Sup- 

plies. Serve yourself. 

Important sales of Real Estate, . 

Buildings, Plants and Warehouses Serve your Government. 

will be held at Camp Devens, Ayer, I tioat 

Mass.; Camp Dix, N. J.; Ordnance nvestigate. 

Reserve Depot, Amatol, N. J.; . 

Camp Meade, Md.; Ordnance Re- The Way to Investigate 


serve Depot, Toledo, O.; Camp 
Knox, Louisville, Ky., and Camp 
. Lewis, American Lake, Wash. Defi- 
nite dates will be announced later. 


Watch your Commercial Business Publication and the Metropolitan Dailies for 
announcements of specific auction or sealed bid sales. 

Send for the Catalog mentioned in the announcement. Check off the items that 
interest you. 


Send a representative to the sale to inspect the materials—in advance, if possible. 
Look for the Eagle before you shop. To ensure you more leeway, send your name and address at once to Major J. L. 
Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, Wash- 
ington, D. C. Advise him the character of materials you are interested in, and 
catalogs containing such materials will be forwarded you as rapidly as sales ate 
scheduled. 
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